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IN OUR HISTORY 








e Estimates Place Wheat Yield 


Slightly Below 400,000,- 
000 Bushels 


" WORLD SURPLUS LOW 





Huge Purchasing Power Re- 


a 


leased Has Already Done 
Much Towards West’s 
Debt Reduction 


The third largest wheat crop in the 





1 history of the Dominion has now 
| ~~ passed the danger point. In actual 
_ yalue the crop will probably take first 


e, Estimates published this week 
the Dominion Government and the 
Free Press agree, within a 
bly small margin, that the 


ee will be only slightly below the 
Bah ,000 bushel 


i mark, The most 
valuable wheat crop yet produced was 


that of 1919 which was worth $457,- 





To exceed this total value 
require a price of only $1.18, 
is considerably below présent 


a The importance of the addition of 


this huge purchasing power to the 
money currency in the country at the 


_ present time would be impossible to 


estimate. Already the debts of West- 
ern Canada have fallen sharply. It 
has frequently been said, but is worth 
repetition, that the important factor 
to business and to the welfare of the 
country is the actual purchasing 
n either 
There 

been a recession in the prices of 
general commodities until the level is 
somewhere about 60 per cent. above 
the pre-war level. Farm prices, and 
especially that of wheat, after being 
far below the general level for a long 


‘period, have taken a position above 
the general level so that the buying 

“power of this crop is greater than 
the actual money value would indi- 

Last yéar’s crop was worth 
$820,362,000 to the farmers of the 
country, taking the Dominion Bur- 
baned on an average 

price per bushel of $1.22. Prices will 


cate. 


‘eau’s figures, 


not average so high this year, 


from gree ; 
‘crop about oo, 

7 S i » 
by the Dominion Bureau of 


363,131,000 bushels for the 


western provinces. The estimate for 
the prairies made by the Manitoba 
Free Press, which has been recog- 
nized as a crop authority for years, 
was 368,857,272 bushels or slightly 
over 5,000,000 bushels above the gov- 
ernment figures, against a yield for 
the entire country last year of 262,- 
Despite some dam- 
age done to the grain by rust and 
drought which resulted in a reduction 
e@ crop 
is well above the ten year average. 


097,000 bushels. 


both of yield and of grade, 


The estimate .of the Manitoba yield 
made by the Free Press was 43,291,- 
950 bushels and the government es- 
timate was 39,030,000. Similarly the 
Saskatchewan estimates were 234,- 
049,388 and 213,245,000 and those for 
Alberta, 91,515,984 and 110,856,000 
bushels respectively. ~ 

Coarse grains have shown a sim- 
ilar general improvement over last 
year. According to the Bureau of 
Statistics, the yield of oats will be 
822,150,000 bushels against 223,325,- 
000 last year; the barley yield is 93,- 
319,000 against 70,630,000 last year 
and the yield of rye, 13,334,000 bush- 
els against 11,126,000 last year. 

The World Wheat Situation 

According to the most recent sta- 
tistics on the wheat crops of Europe, 
there has been an increase in the yield 
in the leading producing countries, 
as compared with the 1924 crop. On 
the other hand, the United States 
crop will probably not exceed 661,- 
000,000 bushels as against 873,000,- 
000 bushels last year, a decline of 
nearly 25 per cent. The Indian crop 
is estimated at 328,608,000 bushels 
ag 364,148,000 bushels last year. 

means that the exportable sur- 

pluses of the United States and India 
will be negligible.- Last year’s ex- 
ports from the United States were 
91,100,000 bushels and for the year 
before, 148,826,000. 


States are in the neighborhood of 
650,000,000 bushels, which cannot be 
reduced to any extent. This means 
that the world’s exportable surplus 
this -year has been very materially 
reduced, a fact which is of peculiar 
importance to Canada. t 







How to Invest $100,000 


_A subscriber to The Finan- 
cia! Post, an Ontario manufac- 
turer, asks advice regarding 
the sound investment of $100,- 
000 which he will have avail- 
able in the near future. 
Suggestions from leading 
anadian investment houses 
ave been sought and a sum- 
mary of those received will be 
cund in this issue. They have 












interest and value for investors 
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Is This Smelters? 


From Our Own Correspondent. 

MONTREAL.—In a report of the 
Dominion Bureau of Statistics cover- 
ing the mineral industry during the 
first half of the current year there 
appears the follcwing: 

“Lead production advanced 
62.41-per cent. over the high 
mark obtained in the first half 
of 1924. Zinc followed the trend 
in lead to almost double the out- 
put recorded in the first half of 
1924.” 

Judging from the market reccrd of 
“Smelters” it seems likely that this 
company has been largely respon- 
sible for this increase. 


POWER TO PLAY 
GREAT PART IN 
DEVELOPMENT 


Americans Show Great Con- 
fidence in the Future 
of Canada 


D. C. Durland, the recently-elected 
president of the Canadian General 
Electric Company, has been seeing 
Canada. He has made a tour from 
coast to coast, visiting all important 
business centres and, as an Amer- 
ican business man who has become 
the president of one of Canada’s 
largest industrial concerns, his im- 
pressions are of interest to the Can- 
adian business and financial com- 
munity and particularly so to share- 
holders in- the company. But Mr. 
Durland does not pretend to say what 
Canadians should or should not do 
about the many important issues 
which the country is facing and 
which for the time being are in the 
realm of active politics. 

What impressed Mr. Durland was 
Canada’s vast resources and potenti- 
alities.. He returned to Toronto with 
confidence and optimism in the coun- 
try’s future and particularly in in- 
dustrial development based on the 
geheration of electricity from the 
many available water powers. 

What impressed itself particularly 
on Mr. Durland was not only the 
great variety of the problems which 
are faced in this country of compar- 
atively small population and vast 
area but the fact that these problems 
are not being faced in a united spirit. 
He noted the evidences of divided ef- 
fort and divided interest which are 
so apparent to those who appreciate 
the benefits of unity in facing and 
solving national problems. He could 
not avoid the conclusion that if there 
was a greater tendency to forget sec- 
tional differences it would work out 
better for the country as a whole and 
for the different parts as well. 

Canada’s need for increased popula- 
tion along with industrial and agricul- 
tural enterprise, to develop the coun- 
try and bring business expansion and 
prosperity, was particularly impressed 
upon Mr. Durland who in his experi- 
ence in the electrical industry has 
seen an era of remarkable growth. 
Canada has great possibilities in this 
direction. Cheap power is becoming 
more and more a dominating factor 
in manufacturing and Canada is in a 
most advantageous position in this 
regard. Mr. Durland mentions the 
remarkable growth of the pulp and 
paper industry and the recent decision 
of the Aluminum Company of Amer- 
ica to build an immense plant in 
Canada as indicative of the benefits 
to be derived from the development 
of the country’s water powers. He 
mentions the confidence of American 
bankers and industrial leaders in the 
future of Canada and believes that 
American capital will continue to 
come into the country to finance such 
developments so long as fair treat- 
ment is accorded investors by the 
various governments. 

So far as the electrical] industry is 
concerned there is not only the pros- 
pect of continued power development 
but the constantly increasing popular 
use of electricity which means a 
wider market for equipment and ap- 
pliances. Mr. Durland feels that the 
field for the use of electricity has 
only been touched upon and that it 
will continue to show in the future 
even greater developments than in 
the past. 


Would Abolish 
Income Tax to 
Help Business 


OTTAWA.—A resolution urging 
the abolition of the federal income 
tax was unanimously adopted at a 
meeting here recently under the aus- 
pices of the Retail Bureau of Can- 
ada. The attitude of the retailers is 
that they would benefit from increas- 
ed buying power and better times 
generally if the tax burden can be re- 
duced. F 

E. M. Trowern, Dominion Executive 
director and secretary of the bureau, 
who characterized the income tax as 
“the most unjust ever levied in the 
history of the world,” stated he chad 
been informed by a former official 
of the income tax branch of the gov- 
ernment that it costs 62% per cent. 
to collect the tax. 

It was pointed out that the income 
tax in Canada was practically double 
that of the United States, creating in 





itself a dangerous national handicap. 
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Patenaude’s Decision 
More Significant Than 
Shrewd Massey Move 


With Gouin Out, Solid Quebec Not so Certain — Danger of 
Eiection Campaign Fighting Shy of Country’s Dominant Issues 


— West is Uncertain as Yet, and Dunning Will Not Help 


Liberals — Leaders See Pet Themes Are Not Popular 





cluded i 


N 


eggs in one day. Already there are 


evidences that the present Canadian 

may be forced, by 
many important amber represent- 
levels scarcely 
ne could read the editorial 
pages and the news pages of many 
newspapers and assume that the big 


election campaign 


ing all eee to 
higher. 


issues in this election were radio sets 

and golf courses. 
Fortunately, the outstandi 

ers, King and Meighen, are 


present economic requirements a fair- 
ly high tone is being maintained. 
There is still a decided lack of em- 
phasis upon the country’s real needs 


—lower taxes, stimulated immigra- 


tion, transportation reform—and this 
is surprising in view of the feverish 
interest throughout the country in 
these problems as compared with the 
milder interest in Mr. King’s favor- 
ite theme, Senate Reform and in Mr. 
Meighen’s favorite theme, the tariff. 
Senate Reform discussion has been 


perceptibly modified by. the prime 
has evidently found 
that his original proposals were, too 
sweeping even for popular approval. 


minister, who 


The West alone displayed any 


interest in Mr. King’s idea to curb 
Senate powers. Quebec and other 
older provinces displayed hostility to 
his views and brought about some 
change in the prime minister’s policy. 


Massey Appointment Good Politics 


appointment was generally accepted 
as an attempt to convince the public 
that the manufacturers of Canada 
have not suffered under the King 
That’ the appointment is in 
no sense evidence of this may be 
The 
of which 


tariffs. 


proven by a study of the case. 
Massey-Harris company, 
Vincent M is the head, is ob- 
tained, with similarly placed indus- 
trialists, concessions in regard to its 
raw material supplies an 


ada. 


tariff policy. 


lower scale of protection. 


Whether the Massey appointment 
was the determining factor or not, 


Mr. Meighen dropped the tariff as 
his central theme and in the Mari- 
times he has been talking transporta- 
tion and national unity in a states- 
manlike manner. He has taken a cue 
from certain business leaders and 
has frankly suggested that the wings 
of Canada be more tightly bound to 
the geographically central body by 
ties in the form of railway rate sub- 
sidies. He admits that the Maritimes 
deserve freight rate concessions’ to 
enable them to trade on a larger scale 
with central Canada. He does not 
think that the Maritimes or the rail- 
ways should pay the cost of these 
concessions but rather the country as 
a whole. The policy is bound to have 
a strong appeal for the Maritime 
rte eg and as outlined by Mr. 

eighen is an effective contribution 
to the discussion of ways and means 
of promoting Maritime province pros- 
perity and national unity. It provides 
a starting point for discussion if not 
a finished policy. 

If Mr. King scored a political point 
with his inclusion of Mr, Massey in 
his election cabinet, the Conservatives 
have scored a much more significant 
victory in inducing Hon. Mr. Paten- 
aude to give up provincial politics in 
Quebec to enter the Federal fight. 
Mr. Patenaude is a man of sound 
business ability and rare political 
qualities and holds the confidence of 
a wide section of the Quebec elector- 
ate. His support for Mr. Meighen 
should be a strong influence in the 
formerly solid Liberal province of 
Quebec. With Gouin out of the Lib- 
eral campaign and Patenaude in the 
Conservative campaign a solid Que- 
bee seems likely to be a thing of the 
past for the Liberals. The sounder 
Conservative factions in Quebec prov- 
ince should be able to rally strong 
support on polling day. 

On the prairies, where the Progres- 
sives would be ex to make their 
strongest stand, there is no organized 


EW YORK city has just con- 
Democratic primar- 
ies and the campaign was 
fought out on the issue of whether 
or not the governor of New York 
state could eat $69 worth of ham and 


lead- 
olding 
to more serious issues and while these 
are not as broad as business men 
consider justified by the country’s 


sales tax 
that offset-its losses under lower tar- 
iff on agricultural implements, thus 
shifting the disabilities of the tariff 
changes to primary producers in Can- 
The remarks of Thomas Brad- 
shaw, general manager of the com- 
pany, made some time ago are of in- 
terest in this regard as indicating the 
Massey appointment does not reveal 
any new attitude towards the King 
Mr. Bradshaw indicated 
that his company would be able to 
meet the situation created by the 


farmer campaign as yet. However, 


Progressive principles. seem to be 


dominant in public discussion despite 
the lack of active leadership in the 
party. The situation seems to be as 
Mr. Crerar sized it up; that the West 
is not ready to back either the pennant 
Conservative or Liberal leaders. 
Alone the West can offer no alterna- 
tive and does not aim to do so. It is 
not yet clear how Western votes will 
be marked; whether for the Progres- 
sives,:for a purely Western party or 
between two or three parties. The 
West is still a doubtful quantity in 
the election, but offers an excellent 
field for Conservative gains if suit- 
able policies are offered. Just as 
Taschereau is standing aloof from 
the Liberal campaign in Quebec, Dun- 
ning is on the side lines in the West 
and, hence, the two most capable Lib- 
eral politicians in Canada are not 
available for their party in the pres- 
ent contest. 

Events of the past week indicate 
that the country wants strong plat- 
forms on major issues, leading to 
more economies and less taxation. 


Electors Demand 
Clearer Policies 


More definite platforms are Can- 








ada’s present political need. Although 


both leaders have laid down their 
platforms so called, electors have yet 
to learn what he is voting for. No 
well defined planks have been evolved 
—probably use the candidates 
feel that supporting any well-defined 


policies entails the loss of votes. That 


is too often the politicians’ business; 
as others trade in 


they 
“the old flag” or 
forgotten party ‘ 
At Richmond Hill, Mr. King in an 
exceedingly clever speec clever, 
perhaps—laid down his platform. 
Some form of railway co-operation; 
how much or how little none can 
guess, so that there is none who, in 
-voting for the Liberal party, knows 
just what he is voting for as far as 
the railway situation is concerned. 
As to immigration, three large 
agencies have been at work bringing 
immigrants to Canada, the Govern- 
ment and the two railways—vast 
sums have been expended by all three, 
yet Mr. King is vague on what his 
Government, if returned to power, 
will do to bring co-operation on this 
all important matter. As to taxation 
his dictum was extraordinarily well 
set forth with the single exception 
that he held out to the voters the 


bait that taxpayers could look for 


reductions in the future from a Gov- 
ernment, such as his, which had al- 
ready been instrumental in tax re- 
duction. Unfortunately the public 
can not recall any real cutting of 
taxes. Finally, 
reform proposals produce but little 
interest anywhere—more especially 
in view of that chamber’s recent ef- 
forts which saved many dollars for 
the national coffers. 

Mr. Meighen’s dictum, as far as 
the laying down of any clear cut pol- 
icy goes, has been little stronger 
than the Prime Minister’s, except 

(Continued on page 9) 


commodities, so 
trade in votes by either waving 
ting to some 


r. King’s Senate 
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Taking No Chances |THE NEWSPRINT 


Single Copies, 10 Cents 


From Our Own Correspondent. 

SYDNEY. — American interests 
are seemingly taking no chances cn 

sible effects of a general election, 
in regard to an embargo on pulp- 
wood. A huge Norwegian freighter 
recently loaded 18,000 cords cf pulp. 
wood at Nyanza on the Bras -d’Or 
Lakes, and great activity is being 
shown in getting the wood down to 
the coast and into vessels befcre the 
first freeze up brings the shipping 
season to an end, Huge piles of puip- 
wood awaitingtshipment are. stacked 
up in ‘every direction. The wood is 
being taken mainly to Newport 
News, Virginia, to be turned intc pa- 
per. . 


AUSTRALIA SEES 
REAL BENEFITS 
OF PROTECTION 


Prosperity is Contrasted 
With Depression in 
Canada 


That protection as a tariff policy 
is bringing prosperity to Australia, 
was emphasized by Sir James Elder, 
trade commissioner for Australia in 
the United States, during a recent 
visit to Torouto. Unlike Canada, he 
said, Australia was now riding on the 
crest of a phenomenal wave of pros- 
perity,-and the wheels of industry 
were spinning as never before, so 
much so that the people of Australia 
were fast being relieved of the heavy 
burdens of taxation. Protection had 
been the one cause of Australia’s 
wonderful success in the interchange 
of trade with other countries, 


Sir James declared that during the 
past years Australia re- 
auced her war debt by over $110,000,- 
000, while the aggregate federal debt 
had been decreased to the extent of 
$200,000,000. Australia had not only 
reduced her public debt, but the gov- 
‘ernment was seized of the importance 
of relieving the people of heavy in- 
come taxation and four reductions 
had been made since 1914, the pres- 
ent tax being on the basis of pre-war 
— ES 20 per cent. and further 

were contemplated in the 
very near future. 


QUEBEC GROCERS 
MAY ALSO MERGE 


Plans Being Discussed to Fol- 
low Along Lines Adopted 
in Ontario 








Several weeks ago it was stated 
that wholesalers in Quebec province 
were very much interested in the 
merger of Ontario wholesale grocers 
and were contemplating something 
similar. This feeling is growing ra- 
ther than declining, says Canadian 
Grocer. That Qu wholesalers 
and, in fact, Maritime and Western 
as well are watching the progress of 
the National Grocers’ Company of 
Ontario is a definite certainty. 

A number of Quebec wholesalers 
have been discussing an amalgama- 
tion on_the basis of turning in all 
properties and stocks as well as book 
debts to the proposed new firm. Their 
original plan has not been considered 
practical by some, and.it is perhaps 
more than a a, that if a 
merger does take place there it will 
be along the same lines as that in On- 
tario. Canadian Grocer understands 
that an Ontario wholesaler has re- 
cently been in Montreal discussing 
with wholesalers there the preepess 
of a merger which at first sight might 
be separate from Ontario but which 
eventually may join in with the On- 


/ tario one. 





To Re-Launch Detroit-Windsor 
Bridge Plan if Traffic Warrants 


Looking to the re-launching of the 
Detroit-Windsor international bridge 
project on a sound financial and busi- 
ness basis, a comprehensive survey of 
the whole traffic situation, present 
and prospective, between Canada and 
the United .States is being made at 
the instance of the interests behind 
the scheme by Coverdale and Colpitts, 
consulting engineers, New York. If 
the survey indicates—as it seems in- 
evitable that it will—that the traffic 
conditions reasonably warrant the 
success of the venture then the financ- 
ing will be underwritten by respon- 
sible financial houses and the money 


raised by bonds, debenture stock and 


common stock. It is estimated that 
the cost will be in the neighborhood of 
$12,000,000. On this basis there would 
probably be a first bond issue of $6,- 
000,000 and a debenture stock issue of 
$5,000,000 with the final $1,000,000 
supplied by the ieegerreat of the plan 
and for which they would take com- 
mon stock, depending upon the suc- 
cess of the project for their profits. 

There is every indication that the 
time has arrived when international 
traffic between Detroit and Windsor 
warrants the building of this bridge. 
Because of the greatly increased and 
constantly increasing use of the 
motor car, particularly during the 
tourist season, the ferry system is at 


times unable to cope with the rush 
and there can be no doubt but that 
the volume of traffic would be much 
greater if there were more modern 
facilities. It is reported that at one 
time during a holiday rush this sum- 
mer there were between 600 and 700 
cars in line awaiting the ferry. Many 
of those who wished to cross had to 
wait for hours for an opportunity. 
The statement that 800,000 tourist 
cars entered Canada during the 
months of June, July and August at 
Niagara Falls is taken as a pretty 
definite indication. of the traffic that 
might be expected to develup between 
Detroit: and Windsor under similar 
conditions. 

Any sound project which will facili- 
tate the development of tourist 
traffic into Canada should find en- 
thusiastic support in this country. 
And there is also enthusiasm for the 
project in Detroit, where it is ex- 
pected that considerable of the neces- 
sary capital can be raised. Detroit is 
at the spout of the funnel for traffic 
heading to Canada from a large area 
of the States and would benefit in a 
business way if that traffic volume 
could be increased. 

Steps have been taken to refund 
investments made in the bridge prop- 
osition during the stock selling cam- 
paign of a couple of years ago. 
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INDUSTRY MOVES 
TOWARD CANADA 


St. Maurice Paper Absorbs 
Plant Discarded by 
U.S. Company 


TREND OF THE TIMES 


Concrete Evidence of Economic 
Development Which is Bring- 
ing Manufacturing Plants 

Closer to Raw Material 














From Our Own Correspondent. > 

MONTREAL. — Evidence of the 
gradual trend of the newsprint in- 
dustry towards Canada is contained 
in the following article from the Pa- 
per Mill, the American trade journal 
covering the industry as a whele: 

GLENS FALLS, N.Y., Sept. 12.—The 
Union Bag and Paper Corporation will 
curtail production at the Hudson Falls 
plant, three miles south of this city, it 
was learned yesterday morning from an 
official of the corporation. Between ~ 
thirty and forty fewer men will be en- 
gaged in the manufacture of paper here. 

Hudson Falls’ loss will meen increas- - 
ed gene for Cape Madeliene, Can- 
ada. The cylinder paper machine is to 
be dismantled and shipped to 
Madeliene, Canada, where it will be op- 
erated. The machine has been 
at the Allen mill for the past eight 
years. 

An officer of the company stated that 
all employes on the machine will be 
given the opportunity to have employ- 
ment at Cape Madeleine, Three Rivers. 
Several have decided to go. Other will 
remain in town and seek employment 
elsewhere. The removal of the ma- 
chine to Three Rivers is made in the 
interest of efficiency, it was said, 

The official said perhaps a large ma- 
chine will be installed in place of the 
one being removed. He said the matter 
would be considered by the directors 
and officers in 1926. 


The Union Bag and Paper control 


the St. Maurice Pa Company, 
which is situated at Madeleine, 
Three Rivers, P. Q. e company 


has a production of 275 tons of news-' 
print a day. : 

The St. Maurice Paper Company - 
has an expansion n programme in view — 

the moving of this from 

the United States, but indicates that 
the parent co tion tha 
ada. It ean eae son ea 
suppose e reasons actu- 
ated the Union Bag and Paper Cor- 
poration in its decision to ‘move a 
portion of its plant to this country, 
are also being felt - other American 
Paper producers who are not for- 
tunate enough to contre] Canadian 
subsidiaries, and who, no doubt, even 
now see the time at hand when they 
will not be in a position to compete 
with Canadian producers, . 


Will Dominion Stores 
Split Common Stock?” 
Dominion Stores common at 70 is up 
41% points since the first of the year 
and the preferred is up 10 points at 107. 
A new allotment of stock in May caused 
quite a flurry in the stock and indi- - 


cations are that the shareholders are 
to again benefit in this way in the near 
future. It is<announced by Pres. R. 
Jackson, that consideration of further 
capital ‘adj ents has been before the 
directors. There will be a meeting Oct. 
8. The company is operating about 400 
stores and for such an enterprise the 
capital is small consisting of 90,000 
shares of no yer common with 50,000 
outstanding and”$593,900 Class “A” pre- 
ferred out of $1,000,000 and $15,000, 
Class “B,” preferred outstanding. The 
only news that has been given out was 
that some action would be taken. As to 
what this will be many are guessing. 
The majority are predicting a common 
stock split. , 


Canners’ Employees to 
Get Stock Privilege - 
Canadian Canners has decided to set 
aside a block of preferred stock to be 
sold to employees on an allotment basis 
at somewhat below the market level. 
The desire is to build good will among 
the workers in the hundred odd plants. 
The president, J. J. Nairn, tells the em- 
ployees in a circular that the stock is 
recommended as having‘interesting pos- 
sibilities. 
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‘ The Business Outlook in Canada 


Conducted by H. M. CAMERON, Statistical Editor, The Financial Post. 


$300,000,000 Rise Indicated 
in 1925’s Productive Revenue 


An increase of more than $300,000,- 
000 in the gross revenue of the coun- 
try from all branches of production 
is the prospect indicated by an an- 
alysis of the first year’s rate of out- 
put in relation to that of preceding 
years. Based on statistics prepared 
by the Dominion Bureau of Statistics 
for 1923 and preceding years, the 
later figures are estimated from in- 
formation and figures gathered from 
all parts of the country and from all 
industries by The Financial Post. | 

ecording to the Bureau of Statis- 
tics the net revenue from all branches 
of production in 1923 was $3,051,000,- 
000; what may be called gross revenue 
was $4,577,000,000, From the stand- 
point of effect upon general business, 
the latter figure is the important one, 
since it takes account of the funds 
see out in labor and materials, a very 
portant part of the national income, 
since such funds are immediately 
turned back into trade. According to 


MILLION DOLLARS 


figures compiled by The Financial 
Post, the gross revenue increased last 
year to approximately $5,109,000,000, 
the largest factor being increased 
prices of agricultural products. 

This year, while there is a general 
increase in the volume of production, 
both in manufacturing, farming and 
most of the minor industries, the 
greatest increase is taking place in 
the case of farm products. With 
reasonably high prices, the volume of 
the grain crops is far in excess of 
that of 1924. The wheat crop alone, 
according to the most recent estimate 
is about 130,000,000 bushels greater 
than that of last fear, being estimated 
by the Dominion Government at 391,- 
819,000 bushels, and the price is con- 
siderably higher than that at this 
time last year. Although there is 
a dropping off in certain lines of pro- 
duction, the vast increase in other 
lines has been sufficient to make a 
huge addition to our national revenue. 


Hf ~=GROSS AND NET REVENUE OF CANADA 


FOREIGN TRADE OP 


Germany 


_ Rehabilitation of German 


The Financial Post 


PORTUNITIES—No.5 


Third in Imports 
of Canadian Goods 


Currency System Enables 


Finances to be Put in Shape and Buying Power 
Is Thus Enlarged 


Germany is to-day the third largest 
buyer of Canadian ucts, ee 
last year purchased 234,685 wo 
of goods from us, and having taken 
third place from Japan within the 
past two years. Germany is one of 
those countries which require raw 
materials in large volume and the 
proper cultivation of this market 
should bring German purchases up to 
a very substantial volume, assuming 
the continuation of the present rate 
of national economic recovery. 

With a population of more than 60,- 
000,000, and rich natural resources, 
Germany has been i material 
industrial progress, especially since 
the rehabilitation of the monetary 
system was undertaken, In compar- 
ing German progress with that of 
some of the other countries of Eur- 
“ope, the fact that German industries 
were speeded up for war purposes 
and suffered no damage as a result 
of mili operations, is important. 
As a result, German goods of many 
oe are flooding the world mar- 

ets. 

The main commodities purchased 
by Germany from Canada are flour, 
grain, nickel, condensed milk, asbes- 
tos, etc. While the revival of agri- 
culture in Europe may be expected to 
lessen the imports of grains, there 
will always be certain requirements of 
our flour and hard wheat, since these 

roducts have very definitely taken 

old in Germany. The imports of 
nickel and other mineral products are 
showing gn annual increase on ac- 
count of Germany’s large require- 
ments of metals for manufacturing 
purposes. As the purchasing power 
of Europe expands, these requirements 
should expand as well, and the Can- 
adian share will depend on the amount 
of development work put into it. On 
the import side of our trade with 
Germany, the largest items are dyes 
and tanning materials, toys, hardware 
and cutlery and scientific apparatus. 
Our total trade last year amounted to 
more than $30,000,000. 

The Financial Situation 

Since the abandonment of the old 
mark and the conversion to the reichs- 
mark some months ago the currency 
has remained approximately at par 


re 
.* +. 7 
Canadian Conditions 
~~ ==—=sSASsSO 
Car Leadings— 1925 1924 
64,644 47,7124-36.0% 
1,846,145 1,895 ,462— 2.6% 
to— 
1925 1924 


3,816,750 8,134,520+21.7% 
Building— ‘ 520+ 70 


25 
August 8,201,034 
Bank Clearings—August— 


$1,059 100/13: 8 
959,700,133 $1,072,225,780— 1.1 
Savings Deposits—Chart. Banks-— ™ 


3 ei.ese nen 1924 
une -253,703,216 1,458,999,460— 9. 
Current Leans—By Banks— oe 


1924 
$8,387,216— 2.2% 


June $895 sonerr $ aonb 
592,27 986,366, d 

Net Dominion Debt—Aug. 31— , ae 

925 


1 
2,366,923,600 
Balance of Trade— 
12 ee -, — 
“ ,093,165,663 $1,066,305,260+ 2.5 
Imp. 817,757,042 $50,472,018-+ 4 00% 


Bal. 275,408,621  215,883,247427. 
Wheat, No. 1, Nor. Winnipeg + °” 
1925 1924 


Sept. 14, $1.36 Sept. (Av. j 
Railway Earnings— * ae 
7 Months— 1925 1924 
Cc. $90,343,867 99,540,594— 9.2% 

79,157,846 86,810,947— 8.8% 
11,186,521 
125,914,357 
120,247,070 

5,667,287 


1924 
2,387,517,638— 0.8% 


8.6% 
8,214,681+ 76.2%, 


which is 23.82 cents, and the gold 
standard operates. But the effects 
of the wild orgy of inflation have not 
been entirely cleared away. Many 
of those business firms which were 
developed during the inflation period 
are unable to continue, and the mor- 
tality is heavy. The actual finances of 
the Republic, however, are-in good 
shape and the reparations provided 
for by the Dawes plan are being 
made. The scarcity of working cap- 
ital resulting from the dissipation of 
a large part of the country’s savings 
has been made less acute by the in- 
flow of foreign capital and the return 
of large amounts of German money 
held abroad. High rates of interest, 
on the other hand, seem to indicate 
that the country is having some diffi- 
culty in financing its business require- 
ments, but the general situation is 
certainly better than it was a few 
months ago. 
Details of the trade between Can- 
ada and Germany follow: 
Canadian 
Imports 
2,568,409 


Canadian 
Exports 
* $ 9,950,877 
eo Seon ehis 5,382,506 16,153,650 
Rear eer es 6,772,590 24,234,685 
LEADING ITEMS IN GERMAN 
IMPORTS 
Fiscal Year 1925 
POOR v6 batches se tanee ee $12,748,162 
Wheat . 3,888,680 
Rye . 1,073,922 
Nickel . 812,387 
Prepared milk 601,803 
Asbestos . 793,011 


Revenue Car Loadings 
Turn Sharply Upward 


Revenue car loadings on the Canadian 
railways took a.sharp upward movement 
last week and the total is now far above 
that at this time last year. For the 
week ending September 5 the increase 
was 8,648 over the previous week and 
16,932 over the same week last year. The 
increase was partly due to the fact that 
Labor Day was a week later this year, 
but other factors were an increase of 
9,748 cars of grain, an increase in coal 
loadings and in shipments of pulp and 
paper and merchandise. The total of 
cars loaded during the week ended Sep- 
tember 5, was 39,769 against 33,420 for 
the same week last year. The cumulative 
total for the year to date is 1,846,145 
against 1,895,462 cars for the same 
period last year. From this date on, 
loadings should be in excess of those 
of last year in view of the greatly in- 
creased volume of grain. 


BIG TRAFFIC ON LACHINE CANAL 


MONTREAL.—Traffic through the La- 
chine Canal for the month of August 
was greater than has been experienced 
during that month for many years. Grain 
carried through the canal amounted to 
21,251,712 bushels, as compared with only 
15,785,473 bushels in the same month a 
year ago. There was also a general in- 
crease in freight tonnage and number 
of ships passing through the locks. 


a ee 
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CROP TROUBLES 
OF WEST ARE 
EXAGGERATED 


Threshing Half Completed 
and Preparations For 
Larger Acreage 


By E. CORA HIND, 
Commercial Editor, Manitoba Free Press. 


The largest salmon pack in the WINNIPEG.—Threshing through- 
history of the industry and an in-jout the Prairie Provinces has been 
crease of nearly 5 per cent. in the/held up during the past few days by 
total value of all products are some of | rain, but only a few points reported 
the features of the fishing industry | any damage. Prior to that, ae 
during 1924. Fishing is usually|had been quite general and rapi 
thought of as one of the minor in- | progress was made. Marketing was 
dustries, as it undoubtedly is, yet it | rapid also, as millers were keen buy- 
represents the livelihood of . large “~, ee ee Ge a 

i ielding a oints elt, on in the estimate 
eee 4 termenite gat anit e| discussed elsewhere are the many 
total yield of the industry in 1924 troubles that had beset the crop, and 
was $44,534,235. With thousands of | the fact ns - 3 better than av- 

il f tline and so large anj|¢rage crop ha n produced. 
ines of inland welede. there > no} Some of these troubles were a late 
reason why our fishing revenue should | Spring, too much rain at some pe- 
not continue to expand each year. oe —, tog eee a - 

The prairie provinces are not usu- neat, ’ n | Saw- 
ally thought of as a fishing ground, | fly, wire worms, cutworms, hail and 
but Manitoba’s revenue last year was|'00t rot. The West, however, has 
$1,232,563, and that of the three Eeaaees - rr biggest =r of 

+ : _| wheat in her history. e fact is 
BOO “This illustrates ‘the fact that, |that the Western wheat crop has be- 
with proper stocking, the inland|©°™e s0 important in the world’s 
waters of Canada may be expected to|°c™merce that these crop troubles 
yield large quantities t food a= oe u cae . woaeas 
many years to come, a fact whic the ’ : 

: : : y are common wherever wheat is 
brings the ingerior of the ouMtty | grown. Apart from” Russi, th 

The four chief commercial fishes in} Pi rone could Pe = 43 aT ee of 
order of their marketed value are Western Cansda a leave a: alee 
—— ean cod — ae margin 

eir values respectively were: $13,-| A” fact that the estimate brings 
784,920; $5,878,870; ,443,814 and : f th 
$4,169,171. ‘Of ae wctatioel kinds of a nae at om ee aah 
fish marketed, salmon, cod, herring,|jnces. and the fact that mcre land 
mackerel, sardines, smelts, whitefish | has been broken in the scrub coun- 
and pickerel all showed increases in/try in the propcrtion of five to one 
value in comparison with the preced-/than has been sat ac on the prairies. 
hati dock — oe lobsters and | Cultivation is anacoving in = the 

adaock show eciines, i d stea an re 
oc d provinces, and a y pe 
hicahaak or axe ake enotaes te sistent fight against weeds is being 
ad of any o e rri wit success. re- 
the value of her fisheries. In fact ete aie of excellent summer- 
her total last year was approximately | fallow are ready in all the provinces 
equivalent to that of all the others/for 1926. Considerable winter rye 
combined, being $21,257,567 against|/has been seeded under ideal ccndi- 
a grand total for all of $44,534,235. | tions as to moisture. 
Nova Scotia had second place, with Coarse Grains Increasing 
$8,777,251 and New Brunswick third The acreages in corn and sweet 
— vn nar After os the} clover are inereasing yuenny With 
order of importance was Ontario,|the exception of a very few points, 
Quebec, Manitoba, Prince Edward Is- | touched fn the last week of August 
land, Saskatchewan, Alberta. there has been no killing frost until 

The amount of capital invested in|the night of September 10, so that 
= — ts including ~ — seen be _ eee to be = 
sels, boats, nets, wharves, etc., last | aged thereby. wheat is cut an 
year was $23,552,565 and that in-j only very late oats are standing. 
vested in canning and curing estab- | These would be hurt at points where 
lishments in 1924 was $20,304,785.|the frost was over four degrees, La- 
There were 53,914 men employed in|bor supply is fair only, 25 out of 
the industry last year. e total |325 points declaring the need of 
revenue by provinces for the last two| more men. The going rate cf wages 
years was: for threshing is $4 to $5 per day, 
British Columbia 920 796,914 $21,257,567 whist ap — in the — ‘ 
; i ' ern parts o e province, where 
Nova Scotia “genes ons eee there are many of foreign birth, the 

3,159,427 3,557,587 


SALMON PACK LARGEST 
IN COUNTRY’S HISTORY 


Revenue From Fishing In- 
creases Yearly—Even Prair- 
ies Yield More Than 
$2,000,000 


rates serene eet eee ee 
is repcr as very plentiful. ut 
Mani 1'020/598  1/282'563 |50 per cent. of the threshing is com- 
Prince Edw. Island 1,754,980 1,201,772 | pleted in Manitoba, and, while there 
Saskatchewan 286,643 482,492 /18 less done in other provinces, a 
Alberta 438,737 339,107 | number of points in both Alberta and 
Yukon 11,917 18,773 | Saskatchewan report 40 to 50 per 
— cent. threshed. Other places state 
$42,565,545 $44,534,235 | only five to ten per cent. 

Taken by and large the report 
should prove a very satisfactory one, 
on Way to Completion and while it is impossible to fore- 

WINNIPEG. — Negotiations _ between |‘¢!!, the price, there is every reason 
the Hudson’s Bay Company and Alexander to oe Ss - it hh th pro oe 
Macdonald and the city for Winnipeg’s | °™® &” at within e next six 
mall scheme have been brought to com-|™onths a great volume of money 
pletion and have been endorsed by the | Will flew into the various channels 
city council. of trade from the movement of this 

In connection with the plan there will 
be a broad and handsome approach be- 
tween Portage Avenue and the parlia- 
ment buildings. Assurance was given be- 
fore the city council that the whole 
scheme would net cost more than the 
first estimate provided, namely, from 
$132,000 to $163,000 after resale of ex- 
propriated land. Some of the aldermen 
feel, however, that the eventual cost will 
be closer to $500,000. 


RECORD YIELD OF OATS 
OTTAWA.—tThe largest yield of oats 
ever obtained from the fields of the Cen- 
tral Experimental Farm here was har- 
vested this year, according to a state- 
ment issued by farm efficials. A one- 
acre field of banner oats yielded 95% 


Total 
Winnipeg Mall Scheme 


bushels per acre. These oats were grown 
on a three-year rotation of corn, oats and 
clover. 
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Travel in luxury on the pa- 
latial ateamships of the 
Canadian Pacific fleet. Ser- 
vice to guests perfect in 
every detail. Accommoda- 
tion should be secured early. 


Apply to local agent, 


J. E. PARKER, 


General Agent, 
Ocean. Traffic, 


Canadian Pacific Bidg., 
Toronto, Ont. 


CANADIAN 
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Head Office and Works 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
HEAD OFFICE - WEYBURN, SASK. 
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A General Banking and Foreign Exchange Business Transacted. 


Speeding the 
Transaction 
8 Ubcuctasts a@ system of 


wires between its 


at. Montreal, Quebec, 


Toronto, 


Winnipeg, Vancouver, New York, 


Chicago and San Francisco, 


this institution is able to 
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Reserve Fund 
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by wire. al 
IMPERIAL | BANK 1 


IRELAND —Northern 
— and National 


“Great { ENGLAND —Liords Bank Lisnped, | 
Agents 


in 


Co. Belfast a 
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of 
Scotland, Edinburgh and Branches. 


ae 


For the Importer and 
Exporter 


UYERS or sellers of merchandise in Brit- 
ish or foreign markets for delivery and 
payment at a future date are being con- 

stantly protected by this Bank from fluctuations 
in the exchange markets. This protection 
permits cost or selling price to be established 


immediately. 


Our private wires connecting Montreal, 
Toronto, Buffalo and New York—and fast 
cable service to London, England, and contin- 
ental points, enable us to quote the closest 
possible rates on Sterling and all foreign 


exchanges. 


Our nearest Branch Manager will be glad 


to serve you. 


“BANK=TORONTO 


Incorporated 1855. 


JOHN R. LAMB, 
General Manager 


BIG TOURIST TRAFFIC 
QUEBEC.—Traffic on the highways 
and country roads of the Province of 
Quebec shows an increase of 22.3 per 
cent. over last year in a census compiled 
at the end of August by the roads depart- 


es iii tases ineensenpe eae : 


ment. Over 75 per cent. of the entire 
automobile traffic, the report states, con= 
sisted of touring automobiles. Other me 
tor vehicles represented 8.2 per cent, 
th. total, and horse-drawn vehicles 1 
per cent. 
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GRAIN EXCHANGE 
DOUBTS BENEFITS 
FROM WHEAT POOL 

System Fully 


Vindicated by Fullest 
Inquiry 








By C. C. FIELDS, 


Retiring President of the Winnipeg Grain 
pa Exchange. 


_ The most important things that 
have taken place since our last an- 


‘nual meeting were the report of the 


ro grain inquiry commission and 
ye the Canada Grain 


Act. S 
-“Let me give the answers of the 


‘royal commission t> a few questions 


about the Winnipeg grain exchange: 


“(1) ‘Should the grain exchange be 

or restricted by legislation?’ 

“The answer of the commission to this 

is given in these words: 

_*(@) We, likewise, would not recom- 

t the system of trading in grain 
now followed in this country, and cen- 
tred ly in the Winnipeg grain ex- 

abolished or hampered.’ 

4 It would, of course, be possible 
by act of parliament to abolish grain ex- 
changes entirely. We have already said 
enough to show that in our opinion such 
proceeding would be disastrous to all con- 
cerned, and particularly to the owners of 

n. 


“*(c) We cannot, therefore, recom- 
mend the adoption in Canada at the pres- 
ent time of a measure modeled upon the 
Capper-Tincher law.’ 

“(2) ‘Is the grain exchange an organ- 
ization detrimental to the farmers, and 
in restraint of trade?’ 

= commission’s reply to this is: 

“‘(a) The Winnipeg grain exchange 
does not appear to have erected undue 
barriers to the free and natural com- 
petition of commerce. 

“*(b) The grain exchange cannot, 
therefore, be deemed a close corporation 
which keeps out of its membership all 
new competitors appearing. 

‘4‘(c) Insofar as the exchange, there- 
fore, is an organization to provide for 
the maintenance of a market place, it 
forms, without undue restriction, a nec- 
essary and beneficial link in the mar- 
keting of western grain.’ 

“(3) Can the market be rigged or. cor- 
nered ?’ 


“The answer of the commission is thus: 
‘It is commonly believed that the mar- 
ket can be rigged without difficulty, false 
statements circulated to deceive the far- 
mer, and the market cornered with a 
little astuteness. There is really no evi- 
dence before the commission to justify 
such a conclusion, nor can countenance 
be found for such a view in the bylaws 
of the exchange.’ 

“(4) ‘Is there an undue spread be- 
tween ee prices and those at Liv- 
© 

“The answer is: ‘Currency was given 
to this idea by a report on the wheat 
situation made to the president of the 
United States by Henry C. Wallace, sec- 
retary of agriculture to the United 
States, transmitted to the president Nov. 
30, 1923. We are satisfied that the Wal- 
lace touching on this matter is 


inaccurate and misleading, and does not 


lend any support to the notion that prices 
are unduly depressed by manipulation 
on the Winnipeg market.’ 

“(5) ‘Should future trading and a 
future market be abolished?’ 

“The answer is summarized by the 
commission as follows: 

(a) That a future market permits 
hedging, and that hedging by dividing 
and eliminating risks in price variations 
reduces the spread between the prices 
paid to the farmer for his product and 
those obtained for it upon the ultimate 
market. 

(b) That hedging facilitates the ex- 
tension of credit, and thereby reduces 
the cost of handling grain by making it 
possible for grain dealers to operate on 
less capital than would be the case other- 
wise. 

(c) That for the same reason hedging 
makes a larger degree of competition 
possible in the grain trade, on a given 
amount of capital. 


Complete Vindication 
“In these words the royal grain in- 


quiry commission answers the 
charges that have been hurled 
against this institution, and the 


answers are plain and ‘positive. 


“Nc commercial institution has 
ever received a more triumphant vin- 
dication. 

“The commission states: ‘Of all: 
the institutions connected with the 
grain trade of Canada, the most im- 
portant is the Winnipeg grain ex- 
change. Its constitution and its prac- 
tices have given rise to much con- 
troversy in the past, and were the 
subject of lengthy investigaticn by 
the commission.’ And again: ‘In a 
general way the farmers’ complaints 
against the present method of mar- 
keting grain focus upon the Winni- 
peg grain exchange as the head and 
shoulders of the present system. The 
grain exchange, as the most impor- 
tant organizaticn of the grain-han- 
dling interests, carries the burden of 
any attack launched.’ 

“Before the commission began its 
work, and during the course of its 
investigations, there was launched 
against the exchange the most vio- 
lent attack that has ever been made 
upon it. Everything that ignorance, 
bias and malice could suggest was 
Said against the Winnipeg Grain Ex- 
change. The royal ccmmission con- 
ducted a lengthy and thorough inves- 
tigation, and its report is a sufficient 
answer to all these attacks. 

_ We, the members of this institu- 
tion, naturally welcome the verdict. 
Our institution has been investigated 
time after time; and always with the 
Same triumphant result. We wonder 
whether a royal commission would 
equally vindicate the pool if it ecn- 
ducted into the operations and re- 
sults of that so-called new marketing 
System an investigation equally com- 
prehensive and thorough. 


The Wheat Pool 


“During the year we have watched 
the experiment in that new markct- 
ing method called the pool. The pocl 
is a member of this exchange, a 
member of our clearing association, 
and also a member of our Lake 
Shippers’ Clearance Association. The 
pocl utilizes all the facilitiés of the 
Winnipeg Grain Exchange; it uscs 
our trading floor; it uses our price 


: 


uotations; it uses our market for 
utures; it sells and buys for future 
delivery; and it uses our clearing 
futures; it sells and buys for future 
transactions. It is now operating 
Scme country elevators. It operates 
private mixing houses, And one won- 
ders just ‘exactly in what the so- 
— new system differs from tic 


“True enough, the pool distributes 
the proceeds of its sales in a dif- 
ferent way, onthe idea of giving the 
same average price for the same 
grade—a principle of distributicn 
which ignores entirely all such mat- 
ters as differences in the price of 
land, cost of production, skill on the 
part of the producers, and other fac- 
tors. True enough, again, the pool’s 


leaders, managers and agencies dc 
not use their own personal capital, 
or carry the risk of personal loss. In 
Sag prices to foreign buyers they 
do not need to worry about the ccsts 
in the sense in which a grain mer- 
chant using his own money, and car- 
rying his own risk, must worry, They 
transfer all risks to the producers, 
and, if they offer wheat to a foreign 
buyer at a lower price than the ecm- 
mercial exporter, they know that 
they are not personally confronted 
with a possibility of bankruptcy. 

“Considering the course of prices 
during the year, one begins tc won- 
der whether, after all, Western Can- 
ada has received any more for its 
exported wheat because of the oper- 
ations of the pool.” 





No Reciprocal Arrangements 
in Quebec’s Death Duties 





Although Negotiations Have Been Carried on With 
Ontario; Exemption Exists Up to $15,000 on 
Net Value of Estate 


The succession duty legislation of the province of Quebec is somewhat 
more complicated than that of the other provinces, in certain respects, 
hence it is dealt with separately herewith. In previous articles no attention 
has been paid to the determination of where property in the form of stocks 
and bonds should be taxed. This phase of the problem will be introduced 
gradually and dealt with in detail later, 


Certain features of the Quebec 
Succession Duties Act are of special 
interest to investors and also to those 
who own property of any kind within 
that province. Probably the out- 
standing point of interest is the fact 
that in the case of persons who have 
died while residing outside the prov- 
ince, duty is claimed only on assets 
situated within the province. Further- 
more, stocks and bonds are taxable in 
the province in which the head office 
of the company issuing them is situ- 
ated rather than where their transfer 
agency is located as is the case in 
most of the other provinces. A gen- 
eral exemption of $15,000 exists on 
all estates. All property given as a 
gift to anyone within three years 
prior to the death of the original 
owner is dutiable at the regular rates. 

A frequent error is made in think- 
ing that the succession duty applies 
only to the extremely large estate, 
and that the average person is not 
concerned with it. On the other hand, 
anyone with insurance exceeding 
$15,000 has to take account of the 
duty. Any insurance or other prop- 
erty which he may possess in excess 
of this amount is subject to the tax, 
and the man who is building up an 
estate with regard to the welfare of 
his dependents takes this into ac- 
count. If he is purchasing bonds, for 
example, he will take account of the 
fact that certain provincial issues are 
exempt from succession duties. These 
include principally the following Que- 
bec issues: 40 year, 4 per cents. of 
1880; 61 year 3 per cents of 1894; 
21 year 3 per cents. of 1916; 40 year 
4% per cents. of 1913; 30 year 4% 
per cents. of 1916; 40 year 4% per 
cents of 1916; 15 year 5% per cents. 
of 1921. If he is purchasing stocks 
he will have regard to where the head 
office of the corporation is situated, 
and familiarize himself with the rates 
applicable in that province. His 
shares in a firm with headquarters in 
Montreal or Sherbrooke would be 


taxed under the Quebec law even if| A 


the owner is resident in Toronto and 
has the shares registered there. His 
annuities are taxed on a basis of their 
present value as estimated according 
to the mortality tables in use by life 
insurance companies. All these fac- 
tors must be taken into account. 


What Property Means 

The Quebec legislation carefully 
defines what is meant by property. 
It comprises all valuables movable cr 
immovable, situated within the prov- 
ince; and all debts owing to the de- 
ceased at the time of his death re- 
gardless of whether the debtor resides 
within or outside the province. It 
excludes insurance policies when the 
contract has not been made within 
the province and when the assured 
has never resided there. With this 
exception, all sums payable by an 
assurer, when passing gratuitously, 
are considered as part of the estate 
and hence dutiable. Property in joint 
ownership, which accrues to the sur- 
vivor or survivors, is taken as prop- 
erty given in contemplation of death 
and the share of the deceased in such 
property is treated as part of his 
estate for succession duty purposes. 


Succession Duty Papers 


The Province of Quebec also makes 
certain very definite requirements 
with regard to the succession duty 
papers which consist of a copy of the 
will and probate, or of letters of ad- 
ministration with an affidavit of value 
and relationship by the executor or 
administrator. Upon payment of the 
duty collectible, or in case none is 
payable, the collector issues his con- 
sent to the registration of the trans- 
fer. A corporation or transfer agent 
may not register the transfer to the 
heirs of a deceased stock or bond 
holder without a succession duty 
certificate. If this is done, the trans- 
fer is nullified. In the case of im- 
movable property and of mortgages 
affecting immovables, the succession 
duty certificate has to be registered 
before the registrar cf deeds may 
register any transfer of the property 
or the discharge of the ree 

Although an heir is liable only for 
the duties due in respect of his share 
of the estate, an executor may be re- 
quired to pay such duty out of the 
property in his possession belonging 
to the beneficiary, and any judgment 
rendered against him in such capacity 
may be executed againsf such prop- 
erty only. The succession duty is a 
privileged debt and ranks immediately 
after law costs. Unless the testator 
has otherwise expressly stipulated in 
his will, the\succession duty is a debt 
inherent to the property passed on 
and is therefore payable by the ben- 
eficiary at the time of payment to 
him. The legatee of a life annuity 
must pay his share of the duty to 
the estate when payment of the terms 


~ 





or arrears of such annuity is made to 


him. 
Schedule of Rates 


Following are the succession duty 
rates applicable in the Province of 
Quebec: 

(1) Direct line:—Exemption up to 
$15,000 net. After that property is duti- 


able at rate of: 
1% p.c. between $15,000 and $50,000 
000 ” 


1% p.c. between 50, 75,000 
2 ~sip.c. between 75,000 ” 100,000 
3 —p.c. between 100,000 ” 150,000 
4 p.c. between 150,000 ” 200,000 
5 so—p.c. over 200,000 

Individual shares exceeding $100,000 


are liable to the following surtax: one 
per cent. over $100,000 and not over 
$200,000, and an addition of % per 
cent. for over $200,000 thereafter. 

(2) Collateral line:—A. Brother or sis- 
ter or descendant thereof: 5% per cent. 
up to $50,000; 9 per cent. up to $100,000, 
and 11 per cent. thereafter. 

B. Uncle, aunt or cousin: 6% per cent. 
up to $50,000; 10 per cent. up to $100,- 
000, and 12% per cent. thereafter. 

C. Other collaterals: 9 per cent. up to 
$50,000; 12 per cent. up to $100,000, and 
15 per cent. thereafter. 

(3) Strangers:—Ten per cent up to 
$50,000; 15 per cent. up to $1,000,000, 
and 20 per cent. thereafter. The surtax 
on individual shares is one per cent. from 
$50,000 up to $100,000, and an additional 
% per cent. for each addition of $50,000 
up to $450,000. 


New Officers Elected 
Winnipeg Grain Exchange 








WINNIPEG.—D. C. MacLachlan, man- 
ager of the Western Terminal Elevator 
Co., will head the Winnipeg Grain Ex- 
change for the next year. A. Thomson, 
manager of the International Elevator 
Co.,sand N. J. Breen, western manager, 
Lake of the Woods Milling Co., were 
elected vice-presidents, and Dr. Robert 
Magill was re-elecied secretary. 

The executive cuuncil consists of the 
following: J. A. Crowe, British Empire 


Grain Co., Ltd.; R. T. Evans, British 
American Elevator Co., Ltd.; C. C. 
Fields, Norris Grain Co., Ltd.; J. C. 


Gage, Consolidated Elevator Co., Ltd.; 
. K. Godfrey, Canadian Elevator Co., 
Ltd.; N. L. Leach, National Elevator 
Co., Ltd.; C. H. Leaman, Central Grain 
Co., Ltd.; A. C. Michael, Federal Grain 
Co., Ltd.; W. A. Murphy, the Smith- 
Murphy Co., Ltd.; J. A. Richardsan, 


James Richardson & Sons, Ltd.; C. Tilt, 
Tilt Grain Co., Ltd., and A. P. 
Clark and Martin. 


White, 
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AMERICAN STRIKE 
HELPS CAPE BRETON 


Mines Are Being Operated 
Double Shift—Strike Set- 
tlement May be Political 


Letters of Credit 


EREVER business or 
pleasure may cali you, a 


Letter of Credit will assure you 
of ready money without the 
necessity of your carrying cash 
from place to place. 


From Our Own Correspondent. 

SYDNEY.—No serious industrial 
trouble is anticipated from dissatis- 
faction of the miners over the recent 
strike settlement, but their resent- 
ment may take the form of making 
it hot fer some of the politicians in 
the approaching Dominion elections. 
The principal complaints are about 
the abolition of “lccal contracts,” 
which reduce a large number of men 
vrom remunerative “piece work” 
rates to a fixed daily wage. 

Resolutions of protest have al- 
ready been adcpted, and the district 
officers will all meet opposition in 
the annual election which takes place 
soon, but the collieries are so pros- 
perous at the present time that the 
men would not dream of suspending 
work fcr even a day. 

For the first time in years the 
mines are working double shift}. 
every day of the week, except Sun- 
day, and if the American strike lasts 
for any length of time, it is probable 
that steady employment may be 
available all winter instead of jusi 
until the end of the shipping season 
(December). 

Business has picked up amazingly 
throughout the coalfield, even in 
Sydney Mines, which has been sub- 
ject tc: unusually hard luck since 
1920. Further indications of steady 
work at the steel mills are the ab- 
normal activities at the Besco lime- 
stone quarries at Point Edward, 
where work is being rushed daily 
getting out sufficient stone to handie 
a heavy winter’s smelting. 

As a result of the American strike, 
engineers from the States are at 
present turning their attention tc ex- 
ploring the possible extent of semi- 
anthracite deposits at Glengarry. 
Cape Breton. © small pits are al- 
ready being worked, and the product 
is said to be quite satisfactory, burn- 
ing with a whitish flame, no clinker 
and very little ash 


UR Letters of Credit are honoured 
in any part of the world, 33 
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Capital $1,000,000 Reserve $350,000 


At your service 
with your every trust 


nD LT eam-work in sales is 
* 7 ° , 
STRENGTH—SECURITY snoincible’ 
EXPERIENCE 


—wriles a Sales Manager 
The 
Eastern Trust 
COMPANY 


Head Office—Halifax, N.S. 
St. John, N.B. St. John’s, Nfld. 
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“We go on forever.” 
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Your Banker’s Side of the Story 


Bankers know that although a thriving business may be a 

good banking risk this year, later on through business 

reverses or the loss of a principal member the business may 

be crippled. 

To protect themselves they are requiring that life insurance 

be carried, and this Reserve is maintained by many shrewd 
+ business men. 


It is a fact that bankers are strongly endorsing this form of 
reserve, and many banks before they will consider an applica- 
tion for a loan, ask the question “How much life insurance 


‘ does your firm carry?” 
A special department is maintained at the Canada Life Head 
Office to deal with business problems. 

- We can suggest a solution to many problems which are 
troubling you. 


. A letter from you will be treated with respect and courtesy. 


Canada Life 


| Assurance Company 


Home Office - Toronto 
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Success is now assured for the 


New Dominion Loan 


We advise investors to enter their subscriptions 
immediately, and we extend to all subscribers the 
facilities of our organization. 
Orders may be telegraphed or telephoned 
at our expense. 


Dominion of Canada §44% Bonds. Due September 1st, 1940. 
Denominations: $1,000, $500 and $100. Coupons attached. Regis- 
tration if desired. Price 97% and accrued interest, yielding over 5% %. 


DoMINION SECURITIES 
CORPORATION LIMITED 


MONTREAL OFFICE 
Canada Life Building 


Established 1901 


Head Office: 26 King Street East 
TORONTO 2 


The Securities Markets 


MARKET MOVES 
TO STILL HIGHER 
LEVEL OF PRICES 


Speculation as to the End 
of the Bull Move- 
ment 


Market Indicator 
20 Industrial Stocks 
High 
Week of Sept..16 83.3 
Week of Sept. 9 82.9 
Mth, of Sept., °24 .70.8 


With some temporary recessions 
the resumed upward movement in the 
stock market has continued. There 
are evidences of better business in 

as in the United States, and 
on ‘the basis of anticipated earnings 
and — prices are being advanc- 
ed. e ive element is as to 
the extent to which business improve- 
ment will be carried and the extent 
to which this improvement has al- 
ready been discounted. For some 
time at least, good news in a trade 
and industrial way should continue, 
but it should be remembered that past 
experiences with the market move- 
ments have generally indicated that 
the turn in any bull movement is to 
be anticipated while good news is 
still forthcoming. 

The Canadian markets are as usual 
being influenced by New York. There 
the upward movement is still in evi- 
dence and there is nothing to indi- 
cate that it has spent itself. Busi- 
_ Ness news is good, trade and industry 
are expanding and money rates are 
low and e to continue so for 
some time. On the other hand, the 
levels which have already been at- 
tained indicate the necessity for cau- 
tion, and there is the point that 
money rates may stiffen prior to 
the actual demand for funds expected 
with the expansion of business and 
the anticipated European borrowing. 

The strength of the bank group 
has continued with further advances 
for a number of the stocks as a re- 
flection of the improved business and 
financial outlook. Bank of Commerce 
at 215 is 10 points up from the low 
of last month; Dominion holds steady 
around 205 and Imperial about 196; 
Bank of Montreal is up about 10 

ints compared with a month ago; 

ova Scotia at 279 shows little 
change; Royal at 239 is somewhat 
higher, as also are Standard and To- 
ronto at current figures. 

The papers have shown a tendency 
to move to higher levels and it is 
evident that the effects of the cut in 
the market for newsprint have not 
been pretty well assimilated, Abitibi, 
Brompton, Laurentide, Howard Smith 
and Spanish River have shown some 
recovery, although still somewhat be- 
low recent highs; Price Brothers is 
off a point or so; St. Maurice and 
Wayagamack have both recovered to 
about the year’s best levels. 

In the steel group losses have been 
more general than gains, but most of 
the leaders are higher—Canadian 
Locomotive shows a material decline; 
Dominion Bridge has advanced sub- 
stantially on the St. Lawrence bridge 
contract; Ontario Steel has touched 
70;' Steel of Canada has advanced 
through 90 and held its gain. 

In the utilities group such leaders 


as Bell Telephone, Consumers Gas and 
APPR AISAL 


AY REPORTS 


CERTIFIED by 
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Sterling Appraisal Co. Limited 


9-11 E. Wellington St., Toronto 
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Shawinigan have shown further 
moderate ins, while Mackay and 
Montreal Power have shown little 
change. In the tractions, Barcelona 
has advanced on substantial buying 
and heavy trading in Brazilian and 
Winnipeg Electric has continued with- 
out material change in prices. 

In milling and textiles, prices have 
continued without material change. 
In general industrials, American 
Salesbook, B. C. Fishing, F. N. Burt, 
Dominion Stores and National Brew- 
eries have shown good gains on ac- 
tive buying. Asbestos Corporation 
sold off and recovered partially. At- 
lantic Sugar, Canada Cement and Do- 
minion Glass have been among the 
issues to sell off. Activity has con- 
tinued in Canners, but with little 
change in price. 

Following is a summary of the 
changes recorded in the various 


Utilities .. 
Tractions 

a 
Industrial .. 


OGILVIE FLOUR PAYS 
DIVIDEND AND BONUS 


Subsidiary Lines Such as Grain 
Business Help Build Up 
Earnings 


The Ogilvie Flour Mills Co., Ltd., 
have declared a quarterly dividend of 
1% per cent. on the common stock 
and a bonus of three per cent. for the 
year. The ability to make so liberal 
a distribution at this time is attrib- 
uted partly to revenue from subsid- 
iary sources. In addition to the regu- 
lar flour milling business the com- 
pany carries on operations of con- 
siderable magnitude in grain, having 
grain elevators in the West, and hav- 
ing a long investment account as 
well, 

The stock of the Ogilvie Flour 
Mills was split up on a three-for-one 
basis last year and the present bonus 
of 3 per cent. is really the equivalent 
of 9 per cent. per share of the orig- 
inal stock. The dividend of 5 per 
cent. just announced means 15 per 
cent. on the old stock, so that the 
combined distribution represents a 
yearly rate of 24 per cent. Last year 
the company paid 12 per cent. and a 
bonus of 13 per cent., which repre- 
sents a total of 25 per cent. on the 
old sUares. 

The dividend record of the Ogilvie 
Flour Mills is an enviable one. The 
stock was placed on a 7 per cent. 
basis twenty-one years ago. This rate 
continued until 1910, when it was in- 
creased to 8 per cent. In 1917 the 
rate was increased from 8 td 10 per 
cent. and in 1918 to 12 per cent. This 
rate was maintained until the end of 
1924, when the above mentioned split 
was made. 


Steamships to Benefit 
as Result of Big, Crop 


MONTREAL. — Canada Steamship 
Lines preferred shares continue to fig- 
ure prominently in the trading. The 
possibility of the company making a 
start in the payment of preferred divi- 
dends was freely discussed a few weeks 
ago. While it was officially reported at 
the time that the company’s net was 
well ahead of that of the corresponding 
period of 1924, it was conceded that the 
dividend outlook depended upon the 
showing of the final months of the 
year. In August President Coverdale 
told something \of the earnings position 
and balance sheet improvement of the 
company. He stated that at the end of 
July the company was $1,000,000 ahédad 
of 1924 in respect to working capital. In 
view of the prospective big crop and 
the better rate situation, and the fact 
that large tonnages of grain had already 
been booked, he was disposed to be op- 
timistic regarding the closing months 
of the year, which are the most import- 
ant for the company. He noted some im- 
provement in August, and this is borne 
out by the current government report 
of canal traffic for the month. 
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SHAWINIGAN STOCK 
NOW ON 8% BASIS 


Also Issues New Stock at Par 
in Proportion of 
1 to 20 


From Our Own Correspondent. 

MONTKEAL.—The _long-heralded 
dividend increase by the Shawinigan 
Water and Power Company arrived 
this week, when the directcrs at a 
meeting placed the stock on an eight 
per cent, basis. The dividend is pay- 
able the beginning of October. In ad- 
dition, the company will issue a new 
block of stock at par to its present 
shareholders in the proportion of one 
new share fcr each twenty shares 
now held. 

Shawinigan is a large shareholder 
in the Montreal. Light, Heat and 
Power Consolidated, and there seems 
little reason to doubt that the latter 
company also owns a considerable 
block of stock in the former; the 
present announcement, therefore, has 
its efiect on the sister power com- 


pany. : aa 

This is the first change in the divi- 
dend since 1916 and is the longest 
period since dividend inception that 
it has gone unchanged. In_ the 
eighteen years that dividends have 
been paid they have been successive- 
ly 4, 5, 6 and 7 per cent., and now 
the rate is on a basis just double the 
criginal amount. 

The first payment was in 1907, the 
initial distribution in that year be- 
ing 2 per cent., which was accepted 
as placing the rate on a 4 per cent. 
basis. This rate was maintained until 
1911, when a 5 per cent. rate was 
started, although the full amount 
was not paid that year, becoming ef- 
fective in full in 1912. 

This rate remained in effect the 
shortest time of any of the different 
rates, making way for 6 per cent, in 
1913 and holding until 1916, when 7 
per cent. became effective. 

The high point touched by the 
stock this year was 175 in August, 
which holds the record. The high 
for 1924 was 137% and the low point 
touched since 1911 was 97% in 1920. 

The last time shareholders were 
given oppcrtunity to subscribe to 
stock was in September, 1924, when 
$2,000,000 was issued at par. At the 
present market value of 167 per 
share, the right on the present pro- 
posed issue will be worth approx- 
imately $3 per share. This will bring 
issued capital up to $23,100,000. 


A t Pig Iron Output 
cuigy Shows 27% Increase 


The output of coke pig iron in the 
month of August was 26,513 long tons, 
which is an increase of 27 per cent. over 
the July record of 20,946 tons. Basic pig 
iron made for the further use of the 
producers in August rose sharply from 
73 tons to 5,308 tons and this may be 
taken as an increase in demand for steel 
furnace and rolling mill products. Of the 
grade made for sale, malleable iron ad- 
vanced from 3,206 tons to 4,609 tons, 
while foundry iron dropped slightly 
from 17,667 tons to 15,596 tons. 

During the eight months of the year 
the cumulative production was 338,351 
tons against 495,658 for the same period 
last year, which is a decline of 32 per 
cent. This year’s output consisted of 
257,851 tons of basic iron, 56,009 tons of 
foundry iron and 24,491 tons of malle- 
able iron. 

The output of steel ingots and cast- 
ings in Canada of 25,007 for August was 
a slight improvement over the July 
figure. Ingots advanced from 21,157 
tons to 23,585 tons and direct castings 
from 1,814 tons to 1,422 tons. Of the 
total output 94.4 per cent. was made for 
the further use of the producing firms, 
and the balance, 5.6 per ¢ent., was in- 
tended for sale. For the first eight 
months of the year the cumulative pro- 
duction was 471,175 tons, a decline of 
16 per cent. from that of the corres- 
ponding period last year. 


Ottawa-Montreal Power 
Outlook Quite Good 


OTTAWA.—Montreal Power gross rev- 
enue for®the year ending June 30 was 
$261,261 as shown by the first annual 
report. Operating costs were $129,221, 
bond interest $83,061; depreciation re- 
serve of $20,000; tax reserve of $2,900, 
and preferred dividends of $19,432 left a 
credit balance of $6,646 for the year. 

The balance sheet shows a comfort- 
able financial position, with current as- 
sets exceeding current liabilities over 
five to one. Total assets are $3,310,861. 

In his report to shareholders Presi- 
dent A. J. Nesbitt says: 

Gross revenue during the period un- 
der review amounted to $261,261.85, 
while net earnings were $132,040.42. 
These results may be considered satis- 
factory in view of the fact that during 
the year considerable time and effort 
were expended in improving and ex- 
tending the company’s system, in an en- 
deavor to obtain increased business. 

During the year, in order to meet the 
demand for additional service, and ex- 
tend the company’s operations, two 
power plants were acquired, one located 
on the North River at St. Jerome, Que., 
and the other on the Blanche River, 
near Thurse, Que. With these additions 
the total generating capacity of your 
company’s plants is 11,000 h.p. 


Sun Life Investments Gain 


Ten Million on Market 


At the Sun Life’s eastern gathering 
of bie producers at St. Andrews-by-the- 
Sea, President T. B, Macaulay spoke on 
the company’s investments. He told of 
the extensive holdings, the high charac- 
ter, and their diversity and the profits 
they show above purchase price. Due 
to the extensive financial connections 
of the Sun Life, the company is able to 
sell its long-term securities of the very 
highest character, and from this source 
alone will realize one million dollars 
profit. It is able to reinvest the money 
realized and the increase in market 
values will not be much short of ten 
million dollars this year. Last year’s 
high rate of interest, 6.88 per cent., will 
at least be upheld, and there is a likeli- 
hood of an increase. 

At the close of last year the specia) 
contingency account stood at seven and 
a half million dollars, said Mr. Mac- 
aulay, and this account will be increased 
to at least ten millions during 1925, and 
the company will greatly increase its 
surplus and will be able to increase 
profits to policyholders, 
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oA ESOP tells us of a father whe illustrated the 
Strength of the Many by having his sons 
gather up twigs from the hearth, explaining that 
whereas one stick could be snapped easily, a 
bundle of them resisted all efforts. 
The principle of the Strength of the Many 
applies, with equal logic, to all fields of human 
endeavour, and especially to that of investment. 
The wisdom of diversifying one’s securities is 

' obvious. The judicious distribution of holdings 
should be the investor’s chief thought. 


Write for special list of Diversified Investments. 


BITT, THOMSON & COMPANY > 


MONTREAL 


UNIQUE POSITION OF 
NEWSPRINT COMPANIES 


Industry in Healthy Position 
Despite the Reduction Being 
Made in Price of Product 


From Our Own Correspondent. 

MONTREAL. — In a recent issue 
of “Investments,” Nesbitt, Thom- 
son and Company stress the unique 
position of the newsprint companies 
as compared with cther industrials 
in Canada. The article enlarges on 
the subject and indicates that the po- 
sition of the companies lends added 
strength to their securities. It says 
in part: ; 

The financial statements of the lead- 
ing newsprint companies of Canada for 
several years past have shown a tendency 
to improve in the financial strength in- 

cated by their respective balance sheets; 
a tendency to the growth of reserves, 
and to substantial surpluses each year 
after meeting adequate depreciation 
charges, interest demands on bonds and 
lodns, and sinking fund requirements, 
and whatever preferred and common 
stock dividend obligations rested with the 
companies to meet out of their net prof- 


its. e 

With few exceptions, it should be 
pointed out, the earnings of the latter 
part of the year 1920 and those of the 
earlier portion of 1921, represented the 
peak of earning power that was not du- 
plicated for several years afterwards, 
and in some cases has not since been 
equalled. The earlier unusual exhibit of 
earning power resulted from an inflated 
price for newsprint that reached as high 
as $130 a ton for the first three months 
of 1921, but since that time has grad- 
ually declined until the more moderate 
and commercial basis of $75 a ton was 
reached in 1923 and 1924, and $70 a ton 
for the 1925 period with a possible $65 
a ton foreshadowed for the ensuing year 

Operating on this greatly reduced 
scale of prices, however, the companies 
in the main have been able, by increas- 
ing the capacity of their plants, to meet 
the remarkable growth in the demand 
for newsprint; to maintain substantially 
their net earnings, and to cater to all 
legitimate calls upon them through the 
nature of their capitalization in bonds or 
stock; and in addition, to build up sub- 
stantial surpluses. Looking back over 
that period of inflation, later judgment 


HAMILTON 


LIMITED 


indicates that in one or two instances 
increases of dividends, or the splitting 
of stocks were accelerated unduly by a 
too optimistic view of the retention of 
the inflated price for newsprint close 
to the peak level. The resul* has been 
that in one or two cases dividends that 
required inordinate ‘prices for paper, be- 
fore they could be earned, were neither 
earned nor paid under the readjustment, 
and these dividends disappeared in whole 
or in part. In other cases increased pro- 
duction at a lower level of prices devel- 
o earnings that enabled the former 
dividends to be maintained, or, as in one 
case when cut, to be restored to a sub- 
stantial percentage of the original. 

A study of the relations of the fi 
mortgage bonds of newsprint companies 
affords a striking illustration of securi- 
ties on which the interest has been earn- 
ed many times over, and in some cases 
- margins that run far beyond that pro- 
vided even in the average strong indus- 
trial corporation that s had a far 
longer-period behind it of operation than 
has been the experience of this compara- 
tively new, albeit hardy, Canadian .indus- 
try concerned with the manufacture of 
newsprint, The analysis of the industry 
from this standpoint is striking not only 
in the evidence of interest being earned 


ASBESTOS 


MERGER 


NSUMMATION of this deal 

will have very far-reachin 
consequences on the shares o 
the Asbestos Corporation. 


We have prepared a special cir- 


cular which into the pos- 
sibilities of this situation. = 


Copy supplied without charge on 
application. 


McCuaig Bros. & Company 


MEMBERS MONTREAL STOCK 
EXCHANGE. 


83 Notre Dame St. West, Montreal 
iambic ie cand a gas ee 
Ce Eee 


The New Dominion Bonds 


TORONTO WINNIPEG LONDON, ONTARIO 42 


from three to five, eight, ten and even 
twelve times beyond its requirements, 
but in the wide margin of security that 
exists in the disparity between the 
amount of these first mortgage bonds 
outstanding and the assets of the com- 
oony through which they -have been se- 
cu 


MURRAY & COMPANY 


EASTERN SECURITIES 

Company Limited 

St. John, N.B. Halifax. N.S. 
Charlottetown, P.ELI. 


The Investor— 
Published 


should ‘be in every strong box 


The particulars are: Fifteen year 414% Bonds, due 
September Ist, 1940. This new issue provides the 
highest form of security that Canadian investors 


can obtain. 


Price: 97.25 and Interest, Yielding over 4.75% 


36 King Street West, 
Toronto. 
Telephone: Elgin 4321. 


Mail or telephone your order. 


Wood, Gundy & Company 
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THE FINANCIAL POST 


NASH FRUIT HOUSES legal representative from Calgary 7 
HAVE AMALGAMATED | has been working on the plan for iowe {sonon pets he, 
Action Taken in West to En-| ence in Minneapolis of all the Can-| Mount Royal Hote, com 


able Concerns to Operate 
Within the Law 

















about forty houses. The company’s | © 


. | Loew’s Ottawa, pref............ 
several weeks and there was a confer- | Loew's Ottawa, pref. 


adian managers recently with the} Mount Royal Hotel, 
general manager at headquarters | 2°: mh eettn ice 


° ey | eee 12 5.60 215 211 215 211% 118 215 194% there. 
Will Add Substantially to | Comision: c.0-:--:--18+1 $37 205 04 204% 05 «87206188 | The amalgamation of the various ssounaig eckson Coote Lie eae 
Earnings — Others Emporia... 0020.01. 12 642 196 195 196 195 53 200 184 | Nash organizations scattered through- UNLISTED SECURITIES cee es 
Montreal. -............ 12 4.68 25954 256 25954 256% 223 25954 240 | out the West has just been an-/ industrials, Utilities, Etc.— Bmapire Life. «4.0. <-2+++ 000+ 
to Benefit ova Scotia... . 1... ..: 16 5.74 278% 278% 278% 278% 18 280 262 : , + eRe ote aed. oe ee 
ORS ss oc iol a 2 nounced. Approximately 40 houses Bid Asked | National Life................. 
-++-12 6.04 239 288 239° 237% 874 239 227% i¢q.| Can. Machinery,com........... 3 6 | Rei ce 
Standard Web tiviekanh Ws 12 6.44 186 185% 186 186 32 18634 170° | are concerned and the new organiza-| Gin" Machinery, pret... 13 7 |s rity Life eae ae Meets bee 
From Our Own Correspondent. WON dss scapoeases 12 5.74 209 209 209 207 4 4 209 192% | tion will operate under the name of| Canadian Oil, pref...../....... 92 96. | Severe LMA cee, 
eS ae wes the Nash-Sysiington Company, - the Can, Westinghouse, soi erecths 147 152 Comm. F rinanee, bref baa ek Shean 60 
made this week by chairman o ' formerly independent units ing | ¢ t Plow, pref... .. a in r p OOM soos cs SHO 
the Montreal Harbor Commission mae ~ ame e sare gS Be: O8 6 64% 6710 ak =~ 6? | controlled as branches, It is stated Dom. Power, prel-....... 2... oa” 96” | Martenne Dissent: ee 
that the Dominion Bridge Company | Belgo, com..... °°... 6 7.50 8&0 80 80 80 75 86 0 | that the amalgamation decided on| Enslish Electric, pref........... 49 52 | Mutual Finance, com....-----.- 
was awarded the contract for build-| prope, phe: 7 «7-86 97 = 95 MK 95128 98 9H. | will bring the organization “within| Gunns, Lid, pre -........... 31° 34 | Toronto Finance, com.,....../. 40 
- ing the steel super-structure of the | Laurentide. °°” ‘sh Bi th. Be Be oe 334 18% | the law” in its operations as against | Imperial Tobaceo.. «2.2... 5 7 | Toronto Finanee, pref.........- 
Montreal-South Shore Bridge. Two | Price Bros... >... *° |: 2 400 51% 49% 49% 51% 1085 55 35% | an illegal combine as it was charged| “ing Edward Hotel Deb. A..... 73 77 | Trusts and Guarantee. ......-.. 
other firms submitted tenders, Can- Prov. Paper, — ewe es $ g.88 102% 9102 102 102 155 1114 88 % | to be in the Duncan report. Upwards 
adian Vickers and Canadian Bridge| smith, Howsrd,com..... | 41x 4 4ix a9 148 < 47 © 21% | Of 50 per cent. of the stock of the 
Company of = which is a Spares Rivet: 8 8.02 99% 99% 99% 100 5 106 69% | new company is held by the employ- 
subsidiary of United States Steel | Span ver, com 7 6.98 102 100 100% 1545 111% 87 | ees, and the other 60 per cent. by a ee 
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Of course, the harbor commission 
ean only recommend the acceptance 
of the tender, but within a day or | ®- > : 
two, it is expected, the contract will De. oe ie ’ 
be signed, following which the m. 
amount quoted by the successful ten- 
derer will be ready for publication. 







No work will be carried on by the | Can Lensemstive, com 38 25 71 34 
Dominion Bridge Company actually ph eciess.s ST, OM .. 3% 3% 7 16 . 13% 
at site of the bridge this year, as the Demtusen ents ase + tee 40 40 40 95 2 on 
sub-structure of the scuthern portion | Dominion Radiator... 7 7.00 100 99 100 99 117 102% 98% 
is still under construction, and the | Dominion Bridge...... 30% ness. 


sub-structure of the northern section | nS Steel 

has not yet been commenced. om... ..4- 
There will, however, be a at Do. 7 

deal of work to be done in the shops De. pret 

and it is expected that nearly 500 | Steei of Canada, com os 

men will be employed in oe the Do. __pref........ 

30,000 tons of steel which will be 

used. The company, however, does 
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er : : : Canada Bread, com..... 4 6.89 659 87 58 60 205 62% 89 
not ea immediately increas- °. A 7 6:60 108” 105” 108” 108 35 «C«OTsa «100 
es ieee . Inter Milling’ ey pref mee: 7 721 a O63 Cees 102 $650 
It oe se =n Lake of Woods, com... 12 6:52 184 180184180178 r 
eet os . ty" Aaa 7 6.89 10 00 0 100 81 101 ¥ 
“Bridge” executives do not anticipate | Ogilvie Fiour, com. _.. || 3% 2.90 17434 im” 2” ite 886 180% 135 
that it will require more than three 0. wc.ssee % . 8.87 126% 125 125 128 15 127 121% 
years to complete. Shredded Wheat, com...10 666 1 150 148 10 155 148 
Judging from the action of the St. a. Flour, com..... ? a7 31 1 31 30% 10 65 oF 
stock, it would seem that investors | West.Can.Flour.......8 7.40 : 112 107 






had practically discounted the news 


































of the company receiving the entire 
, j re | Rell Telephone......... 6 4 53 142—tié«éi'SDV 
aie aie cee tebe et eee ee ee 
auren © Power...... 4 
; <atri Kaministiquia....... |... 8 650 188 187 187 128 22 2=—«138 
es , eg = ne ye 7 S98 130% 190 190 199 1781511454 
business will give the company a Mexican Light, com... » 32 28 32.84 18 34 22 
: : . pref = 63 63 
very fair nucleus ft Sub thceght Mont. I H.&Pr.Cons. ff 9.84 209 207 = 20TH 208101912182 
, on evra é oe 
that, with business expanding in the Ottawa L. H Ans: - 6.08 Bh oe aS A. 1384 B | 108 = 
dere. will mean. more in the way of [MisPownc ges FOE HE HEM HEH amb 
earnings than they have done in the Shawinigan. 222 7 4.16 168 162 186 36 166 1494 175 130% 
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paying its way. Transportation— 

n 1916 the stock of this ccmpany | can. Pacific Riy. 0 696 144 142% 148% 142% 209 152K 187 
went to over $230. At this time the Con Seambing cms a to tt Mt bas 18s, 10 
company, * a with the Do. See ‘ vier 52K 44 52 45% 5535 52% 42 
Canadian ridge mpany, were 
building the epee Bridge, _ aiso Barcelona ae ert Ca j ‘sa sane a1 o 307 otis 2434 18 56 
were receiving rge orders ue to WON «os Cin uG a ap 0 ‘ 
the conditions prevailing at that |Deicmsurrios 0. OT 
time . will Tacks Traction, pref... 6 6.98 ve as ¥ ve om sae i 

ern ar building o e bridge ontrea’ MB... ee : oY sis F ie i? 
: Ottawa Traction.......441 7.57 66% 66 66% 645 66% = «61 
Seay tid seen tor fae vitesse ees ea BY BY BY BE RE BR 
kinds of steel which will be used. at tcscevese. « Ke . oa s i a 24% # 20 
Some of the steel companies will | Ty ‘om :---- 7 8:88 (OK BB OK OK 
stand to benefit from this, and it is | WinnivegElec..com....1 |... 49% 46% 48 47% 2044 53% 35K 
said that included in the contract is Dé... geetev.<...% 7 ‘721 9 96% 97 96 55 99% 87 
a clause which will allow the use of inten: . 
only Canadian steel in the structure. | 6... Conn. Cotton, pref. 1... 45 “Ku 0C«S 4% «10 50 39 
warding the entire contract to | Can. Converters........ 7 7.77 90 89 90 89 570 
the one company caused surprise | Can. Cottons, com...... 6.80 117 117 117 117% 8620 106 
here, for it was generally conceded peel... é. 3 
os ~ Lgemernee went a Dome tonn ore ne ea, ae 47 Be ut 40 
- split at leas 0 0 e . com...... 5 6.55 9 88% 1498 90 66 
tenderers. Upon the announcement | ,,,,29 ,, Pref... 7 6.95 117% 117% 117% 117 10 117 44 ut 
being made, ven pers et Moon st C fet: bait: ae 47 47 48 20 80 45 
wo su ontreal Cotton, com... 6 5.71 3 10 95 
oo "a ieercary of the harbor |, “pref... 7. «6.25 «(112 112 112 112 10 114% 109 
commissicn stated that no part of the | * °"Dom ms Se eS aw Saree eee 3 Sa ae 
; pref........ 6 “% 101% M 102 99 
contract a be —— without the | Wabasso Cotton... |. 4.00 6.34 rm 55% 
consent of the commissioners. edeieal Sikdidineei ‘ 

In the meantime, it seems possible — 
that there are certain strings in con- | “™*j,js/sheoy com-..400 Foe OM a 92) Ot OO 
nection with the contract which | Brantford Cordage, pref.2.00 .. 27% 2027 27 27 287 27% 8 
would necessitate some of the other |Me com § §S8 cates ee a ay Seat By 
structural steel ccmpanies getting | atiantic Sugar, com... ..., 98% 88% 88% 85K 1631 35% «18 
certain slices of the work. This is as oe Latha enn dlp + ae 804 779% 80 80 690 81 % 40 
what it is generally thought will oc- |p" Sithing 2. isu 4m atu tax te) 0” 
cur. ¥. M., com..s.....19 4.87 ©6638 S8% ©6626 CBS 2344 8 18 

. . : Can. Canners, com... .. 0 rere 13 ia“ 18 945 14 
Belding Corton lcaBtoutres 6 sa: ie” ee ee ee en Bt 
Enlarges Its ie eee Son 17 16” 116% «(116% 456 0©«117% «107 
ee — Cons, Rubber, pref... .. 8.28 ¢s % a . 90 - 6 
From Our Own Correspondent. a a ey - 626 55 54 55 55 235 55M 50 

MONTREAL.—The Belding-Corticelli | Can. Indust. Alcohol. .1.28 8.58 15% 15 15% «15% «1787 20% 814 
has acquired the assets and po ea of Canadian Salt. eer ee 5.22 154% 1658 153 154 «139 154% 112 
the Hosiery Corporation of Canada, for- | Christie Biscuits, com... - ++. @ 48 48 67 5 a ae 
merly owned by J. A. Bonneville. At the City Dairy, eee eee Ake” hae = . éa ens Le ted 
time of transfer last month, there were Do. oref........ 7 642 109 109 109 108 5 110 104% 
a number of unfilled orders on hand and | Crows Nest Coal....... 3 aot 49 49 49 46% 835 49% 635 
no time has been lost in transferring | Cuban Can. Sugar,com. . oo 6 6 6 5 10 5 


the machinery and the stock of the hos- 
















iery corporation to the Belding-Corticelli my a . : - es 

mills in Montreal. Mr. Bonneville has | Dom. Glass,com.......7 6. 1 107 107 107% «115 116% 107 

severed his connection with the Inde- = De. ptm ne =: Te, 6.16 113 112% 118 6 van | 7 11056 

j imi ominion ores, ens ++ 

— Silk Limited, of which he was ee ee Ee ae 105 105 103 22 105 97 

also president and manager, and has| wy", Davies 33% 282 33 33% «712 26 24 

taken charge of the hosiery department | gestern Theatres, com. te i ol i “ ts 14% 14 

of the Belding-Corticelli Company. a? Bee veka ‘ cs oe “g oy = 76 70 
Ford Motor........... 10 512 488 





August Flour Exports 
Show 27 Per Cent. Rise 


Canadian flour exports are beginning 
to show a material increase both in 
value and in volume, despite the falling 
off in shipments to the United States 
resulting from the tariff. The total 
value of exports during the month of 
August was $4,744,990 against $3,734,354 
for August of last year. The volume 
for the two months respectively was 
626,218 and 684,698 barrels. 

British purchases fell off materially 
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> Beco eees 
Reece ne veins, valued at G005A01, fot | Rumi Mote. com... i, gay og 8 tea 
ugust against $1,307,094 last year. The 0. _pref........ ; 
: , Sawyer-Massey, pref.... . a a 18 18 18 17% 83 20% 5 
bulk of this was sent by Canadian ports | Shot witisms, com. 6 4.80 125 125 125 129% 90 130 115 
and only a small quantity via the United Do. oref........7 107 «©1107 «107:~—S—s«*2107 2 110 104% 





States. 

Foreign countries, principally Ger- 
many and Russia have increased their 
purchases of Canadian flour appreciably. 

e purchases of all foreign countries 
amounted to $3,849,995 against $2,415,302 . teeetees 
for August of last year. Larger ship-| Western Grocers....... 
ments of this flour went through the 
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United States ports, but a much smaller 
: , seen 5.26 73 + ss os zs 97 80 
quantity relatively than last year. Ship- Gonete Sassen... eee % 5.97 203 200 201 208 11 203 190 
ee of Canadian ports were oS Coles savant as vagives 5 $a “+ m4 - ts “4 one 184 
, against $1,286,777 last year an amilton Prov.’........ : - - a oi s 

exports via the States dropped from $1,- pres Se. saan sea ee : - ey me _ Te ae be 142 142 
128,525 to $1,015,368. Montreal Loan-.,......12+1 6.76 45 
Ben a moa ro wotonal Tramty.....0%05 is ‘3 br ss 
son edges anada, report | Ontario Loan.......... ‘ * ad be “9 os 88% ~—=COB 

sales for the month of July amounting | Rew Neteteloan 2 fis sis 2i6 2i6 216 i eis 208" 

$60,723, as compared with $76,610, | 7 Mortgage.....10+1 6.04... es ; <a i 92 87% 

Union Trust........0567 1% ++ . ‘ * “ 9." OK 












for the corresponding month last year. 
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amalgamation, friends of the com- 
pany state that if the contemplated 
action in the courts should go ahead 
and an adverse decision be given the 
organization, the new plan will fore- 
stall any drastic action being taken 
against the several companies for 
they will have ceased to exist as sep- 
arate units, although there is no in- 
tention to unite the five companies in 
their methods of transacting busi- 
They will still occupy separ- 
ate houses on “fruit row” and have 
separate managers, but will be “with- 
in the law.” 

The Mutual Brokers Limited, which 
had never been _ inco 
which also is a Nash business, has 
recently taken out a separate charter 
as Mutual Brokers Limited. 

These steps are along the lines sug- 
gested by Lewis Duncan, commission- 
er, in his report as moves which 
should be completed, Similar action 
is being taken at other Western 
centres where Nash brokers operate 








Mr. J. A. G. Clarke having retired 

from the firm of Gairdner, Clarke & 

Co., wishes to announce the forma- 

tion of a partnership under the firm _ 
name of J. A. G. Clarke & Co., to deal 

in Government, Municipal and Cor- 

poration Bonds. 


J. A. G. Clarke & Co. 


330 Bay Street, Toronto 
Telephone: Adelaide 5184-5 
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NEW ISSUE 


$1,000,000 
National Grocers Company 3 


8% Cumulative Redeemable Sinking Fund First Preferred Stock 


Par Value: $100 per share 
Dividends payable quarterly on January 1st, April 1st, July 1st and October 1st, in Canadian 
funds at any branch of the Company's Bankers (The Bank of Nova Scotia) or in United 
States funds at New York, N.Y., or Chicago, Ill. The first dividend will be payable 
January Ist, 1926, and will cover the period from the date of the original issuance of 
this stock to January 1st,1926. Callable as a whole or in part, at the Company's 
option, at $110 and accrued dividend per share, on sixty days’ notice in writing. 
Provision has been made for an annual Sinking Fond of 3%. 
Transfer Agents: National Trust Co., Lid., Toronto. 


Registrar: Canadian Bank of Commerce. 


CAPITALIZATION 
: A Issued 

614% 7-year sinking fund gold notes............. $2,000,000 $2,000,000 
8% cumulative redeemable sinking fund preference 

wbocis (lle Mpa) ooo ald ice nbs sks kp ves choke 1,000,000 1,000,000 
7% second preference stock... .............20. . 3,500,000 2,787,000 
Common stock (without nominal orpar value) ..... 300,000 shares 292,476 shares 

The * * is * * >. . ; 
ia rene foneee Lae m4 eer from the accompanying letter of Mr. Archie Foster, President of 


HISTORY AND BUSINESS 
The National Grocers Company, Limited, with headquarters in Toron pan been. crgsaiond under 
the Laws of the Province of Ontario, end bas pequired tha botiness bad eetieie aumaa twenty-three 
ee ony com meh operated in — p ee Sieber heen have ta fm 
of continuous and su tion, contro t 
a cecacgey yt eee opera control approximately A wholesale grocery 


ixed aesets after depreciation, as appraised by Canadian Appraisal Company, Limited, amount 
ae a a eee. 3 _ n bys the Company's openi balance, shee, amount - 

,620,066.20. gible assets, after deducting $2,000, notes outsthaiing , are $3,739,250.75, which 
is equal to $373.92 for each share of first orelersed’ stock. se 


SINKING FUND 
There is provided an annual Sinking Fund of three per cent. of the par value of the first preferred stock. 


EARNINGS 

Consolidated net earnings of the companies which have been acquired, as certified by Messrs. 
Waterhouse & Co., for the past three years, after all charges including depreciation, but woe eclhinpn 
borrowed money and federal income taxes, have averaged $493,492.04. It is conservatively estimated 
by the coer that interest on bank loans will not exceed $50,000 a . After deduction of this 
amount, and of $130,000 interest on the ones "s $2,000,000 of 614% notes, there would remain 
available for dividends on the first preferred stoc $3 13,492. This is equivalent to 31.34%, or over 3.90 
times the maximum dividend requirements on this stock. The Company expects that earnings will be 
very substantially increased through concentrated buying power and zone operations, which wi 
over-lapping freight charges and greatly reduce selling costs. 

SAFEGUARDS 

1. This cumulative first preferred stock is preferred as to assets and dividends. In the event of 
voluntary liquidation this stock is preferred as to assets to the extent of $110 per share. 

2. There is provided an annual sinking fund of three per cent. of the par value of the first preferred stock, 

3. Net tangible assets, after deducting notes outstanding, must at all times, be maintained at a sum 
equal to at least twice the par value of first preferred stock outstanding. 

4. Net current assets must at all times be maintained at a sum equal to at least 125% of par val 
outstanding first preferred stock. " ene 

5. No dividends may be paid on the common stock which will reduce the Company’s initial 
and surplus, together with undivided profits, below a sum equal to at least the dividends and sinking fund 
requirements for two years on the amount of first preferred stock then outstanding. 

6. In the event of non-payment of four consecutive quarterly dividends, or in the event of non-com- 
pliance on the Company’s part with requirements as to maintenance of net tangible and net current asset 
positions in relation to this stock, holders of this stock assume control of the Company. ; 


MANAGEMENT AND POLICY 


The management of the Company will remain in the hands of the men who have in the operated 
some of the chief companies included in this merger. It will be the Company's policy to Od the retail 
grocer very materially in the adoption of modern merchandising methods, and to foster the local com- 
munity spirit on the part of his customers. It is anticipated that the savings to be effected by this 
consolidation will render possible a substantial reduction of prices to the consumer. 


In the opinion of counsel the dividends on these shares are free from the 
normal federal income tax. 


PRICE: 100 and accrued dividend, yielding 8% 


We recommend this Stock for Investment. 
Application will be made, in due course, to list this stock on the Toronto Stock Exchange. 


R. A. DALY & CO. McLEOD, YOUNG, WEIR & CO., 


F.H. DEACON & CO. © GREENSHIELDS & Co, “~~ 
COCHRAN, HAY & CO., STEWART, SCULLY CO., 
7 en ie screen a re ea el 
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to Merging Spanish, 
Abitibi and Fort 
William? 


From Our Own Correspondent. 
















GRAND’MERE 





QUEBEC 














to the date of its accomplishmen 





Canadian Paperboard Company Limited 


—— Manufacturers of Paperboard in Canada. 
Mills at Montreal, P.Q., Campbellford, Ont., Frankford, Ont. 
HEAD OFFICE: 2 Seigneurs Street MONTREAL 


MAPLE LEAF 


INDUSTRIAL 


ALCOHOL 


HIGHEST QUALITY — BEST SERVICE 


Ethyl Alcohol — Cologne Spirits 
Denatured Alcohol (All Formulaé) 


Canadian Industrial Alcohol Co., Limited 
MONTREAL 









for some time. 






to ratify the deal, which 


board of directors, and which wi 
yield the shareholders a tidy prof 










form to include both undertakings. 
Bonds are Called 


The Kaministiquia Power bond 
are being called. These are callabl 






Distributing Warehouses: 
Montreal Toronto Winnipeg Vancouver 








holders make a profit also. 


The Wabasso Cotton 


Company, Limited 







in operation 










THREE RIVERS, P. Q. 


‘ 


Manufacturers of Fine White Cotton, 
also Spinner’s Fine Counts of Yarns 







hcuse. 
Associated Companies 





per Company through its ownership 






enterprise by “Kam” Power. 





so that the interest was mutual. 
The President’s Letter 

The president, Sir Herbert S. Holt. 
writes as follows to the shareholders 
of the Kaministiauia Power Com- 
pany: 

“A special general meeting of the 
shereholders of this company has been 
called for Sentember 30, for the 
purpose of considering, and, if deemed 
advisable, approving the acceptance of 
an offer to purchase the entire under- 


Atlantic Sugar Refineries 


LIMITED 










General Offices: 










211 McGILL STREET taking of your company. Sela of th 

“Since the entrv into our field of the 

MONTREAL * Hydro Electric eee eee of 

Ontario your directors have had serious 

Refineries - St. John, N.B. difficulties to contend with, political and 






otherwise, of which you have been in- 
formed from year to year in annual re- 
ports, also as a result of contracts made 

4|| with the Hydro Electric Power Commis- 
EXE A EERERERERMEEEEXEY UXN EM EEEREEREREY KEREEREREEERENER SE wEeeeexii, Wij sion, first by the city of Port Arthur 
and later by the city of Fort William. 
it became necessary for your directors 
to find a new market for a considerable 
portion of the output so released. for 
which purpose your company, as advised 
in previous reports, assisted the Fort 
William Paper Company in the establish- 
ment of a pulp and paper mill at Fort 
William. 

“Your directors are of the opinion that 
the risk of further unfriendly action 
would be greatly diminished, if not al- 
together removed, if the control of your 






















Manufacturers of High-Grade 







company was in the hands of a large 

Knit Underwear, Hosiery, Sweaters industry in the Province of Ontario such 

MILLS AT = ag _ William Paper Comoe 

ith this end in view your directors for 

PARIS, Ont. BRANTFORD, Ont. LONDON, Ont. WATERFORD, Ont. some time have been negotiating with 






ALMONTE, Ont. COATICOOK, Que. and ST. HYACINTHE, Que. 


General Office: Paris, Ont. 


Selling Agents to Wholesale Trade: 
JOHN GORDON & SON, 
Toronto and Montreal 


the Fort William Paper Company for the 
sale of your undertaking and they are 
now pleased to report that these negoti- 
ations have consummated on terms which 
they believe to be fair and reasonable 
and highly advantageous to the share- 
holders of Kaministiquia Power Company. 

“Under the terms of the offer the 
Fort William Paper Company will in- 
corporate a new paper company (pre- 
ferably under the same name) to which 
the undertaking of this company will be 
transferred. 

“The new company will have an au- 
thorized bond issue of $5,000,000, of 
which $3,000,000 will be issued at the 
present time for the purpose of redeem- 
ing the present outstanding bonds of 
this company and for the general pur- 
poses of the new company. The new 
company will also issue 7 per cent. cum- 
ulative preferred stock in the amount 
of $1,250,000 for the purpose of distri- 
bution amongst the shareholders of this 
company, which preferred stock can not 
be increased without the consent of two- 
thirds of the holders thereof. 

“Under the terms of the offer, the 
shareholders of Kaministiquia’ Power 
Company will receive the equivalent of 
$145 per share for their stock, payable 
$95 per share in cash and the balance 
in 7 per cent. cumulative preferred 
shares of the stock of the new power 
company referred to. Incidentally for 
the additional protection of the prefer- 
red shareholders, it has been arranged 




























Let Us Do Your Reading 


When you wish to follow a subject that is attracting 
attention in the press of Canada, let us save your 
time and money by doing the work for you. 

We can give you a complete coverage of Canadian 
newspepers, clippings from which will reach your 
desk with the utmost despatch,—daily if necessary. 
Let oui service keep you in touch with all items rela- 
tive to your line of business. Such a service might 
include items on industrial conditions, crop reports, 
factory expansion, new buildings, fires, and trade 
changes. Let us tell you how we can be of service. 


THE CANADIAN PRESS CLIPPING SERVICE 
143 University Ave., Toronto 








































Pulp and Paper 


“KAM” POWER CO. 


Is Present Deal Preliminary 


MONTREAL. — Is the Kaminis- 
tiquia Power and the Fort William 
Paper merger but a prelude tc the 
bigger undertaking of merging the 
Spanish River, Abitibi, and Fort 
William companies?. There are many 
indications which point this way, and 
The Financial Post hears that those 
interests which are in favor of the 
merger are still working on it. As 


ee wee be learned—even to con- 
clude the present merger negotia- : 

tions required many months of work; value of the reforestation program 
it can be taken tor granted, then, 
that should the Spanish-Abitibi in- 
terests get together, it will not be 


The “Kam” Power Company will|the company could reap the benefit 
shortly pass intc the hands of the|0f its present reforestation expendi- 
Fort William Paper Company. The 
shareholders meet on September i three spruce - tree | cross-sections, 


unanimously recommended by the 


on their investment. “Kam” Power | inches, 
stock has been selling at about 122, inches. 
whereas the offer from the Fort|that the largest tree was but 24 
William Paper Company amounts to 
the equivalent of $145, of which $95 
will be in cash, and the remaining 
$50 will be in 7 per cent. preferred 
stock cf the new company, which the . 
Fort William Paper Company will affect the plantations of the com- 


at 105 and there are outstanding $1.- 
845,000. The capital stock outstand- 
ing totals $2,497,000. The bonds have 
been selling at 96, sc that the bond- 


The Fort William Paper Company 
is owned by Toronto and Dayton. 
Ohio, interests, and its directorate 
interlocks with that of the Spanish 
River Pulp and Paper Mills. Prcduc- 
tion at the rate of 160 tons daily was 
launched earlier this year. Up to 
April, only one 80-ton* machine was 
Since 1921 this com- 
pany has been operating a ground- 
weod pulp mill, turning out 125 tons : 
daily. In 1922, work began on the|fact that the company by various 
present paper mill. As the company | economies has offset the losses due to 
is associated with interests operat-|!ower prices during the past year. 
ing mills in the United States, it is|In other words. the shrinkage in rev- 
understood to have a good market|enue was not due to the: lower pre- 
for its products. It was financed by|Vailing newsprint prices, but to a 
a bond issue placed by a Chicago somewhat curtailed production. Mr. 


“Kam Power’ has been closely as- 
sociated with the Fort William Pa- 


of Kakabeka Securities, Ltd., which P 
company held a block of the paper| Price Brothers Stock 
company’s securities which it had 
received in connection with the 
strong financial backine afforded the 


The paper company was, of couise, 
a large customer of “Kam” Pcwer’s, 


that three of your present directors shall 
be on the board of the new company. 

“Your directors after carefully consid- 
ering the matter have accepted the offer 
of the Fort William Paper Company, 
subject to your approval, and they 
unanimously recommend the proposal for 
your adoption. . 

“It has been found necessary to fix 
the meeting of the shareholders for Sep- 
tember 30, in order to permit of notice 
of redemption of bonds to be given on 
or before October 1. 















































Produces Trees for 
Interested Shareholder 


Laurentide Annual Meeting 
Proves Interesting — $80,000 
Spent on Reforestation. 





MONTREAL, — The annual meet- 
ing of the Laurentide Ccmpany usu- 
ally proves of interest, and the one 
held this week was no exception to 
the rule. The feature of the meet- 
ing was provided by George Chahoon 
who produced cross-secticns of three 
spruce trees when he was questioned 
by one of the shareholders as to the 


t, 


which the Laurentide Company is 
carrying out, 

The shareholder asked if it wceuld 
not take many, many years before 





ture. r. Chahoon, the president of 
the Laurentide Company, placed the 






about an inch thick, cn the table be- 
j}| fore him. The largest was about 
it|}9 inches across, the next about 6% 
and the smallest about 4% 

Mr. Chahoon pointed out 












years old, whereas the other two 
were 159 and 60 years cld respective- 
ly. He pointed out that the 24-year- 
old tree, however, had been grown 
under artificial conditions, such as 


pany, whereas the two smaller trees 
had simply grown naturally in the 


bush. 
The Cost of Planting 

Last year the Laurentide Company 
transplanted about 6,000,000 trees, 
and the total] cost of its reforestation 
programme ran to between $75,000 
and $80,000. The president said that 
in 20 years’ time, the company would 
be more than repaid fcr this expen- 
diture, as these trees were~ planted 
close to the mill. He recalled the 
method of replenishing the wcod pile 
in the old days in Canada: “merely 
stepping out to the backyard and 
chopping it down.” This is*the vosi- 
ticn in which the Laurentide Com- 
pany should find itself in 1934, 

Another point brought out was the 


8 
e 


Chahoon said that the mills preduced 
at about 93 per cent. capacity and 
that the lower output was simply a 
natural result of the slight over-pro- 
duction in the industry as a whole. 


on London Exchange 


MONTREAL.—Official permission has 
been granted to deal in Price Brothers 
6% per cent. preferred and common 
shares on the London Stock Exchange. 
It is understood that the preferred 
shares will be listed on the Montreal ex- 
change shortly. 


It will be recalled that Royal securities 
Cornoration made public issue of seven 
million dollars par value of Price Bros. 
6% per cent. preferred in January last, 
at which time a portion of the issue was 
distributed through Kitcat & Aitken and 
Andrew Holt & Company, in London, 
England. It is understood that distribu- 
tion has been most successful, and that 
the shares enjoy a broad market. 

Price Brothers’ earnings are under- 
stood to be considerably in excess of last 
year, and its liquid position is excellent. 
Construction of the company’s New River 
Bend mill is completed as far as build- 
ings, etc., are concerned, and the installa- 
tion of machinery is now progressing. It 
is expected that one machine will turn 
out newsprint paper in October and the 
other machine in December, the mill go- 
ing into full-commercial operation early 
in January, 1926. 


Decided Improvement in 
Dryden Paper Operations 


From Our Own Correspondent. 
MONTREAL.—The affairs of Dryden 
Paper Company have taken a decided 
turn for the better. In contrast with a 
long period of losses on operations, the 
company has been able in recent months 
to show manufacturing profits. A sig- 
nificant factor in this connection is that 
these profits have been steadily increas- 
ing from month to month. 

While to some extent due to the care- 
ful management by the receivers, this 
improvement is attributed to two favor- 
able developments. The chemical pulp 
market has finally begun an improve- 
ment, which, though slow, has been 
steadily maintained. Furthermore, bet- 
ter times in the Canadian West have 
resulted in a wider market for the com- 
pany’s products. as they have brought a 
larger demand for paper. 


GERMAN PULP AND PAPER 


MONTREAL.—There has been consid- 
erable increase in the production of both 
pulp and paper in Germany during the 
first six months of this year as com- 
pared with the corresponding period in 
1924. Reports from the industry state 
that the outout of chemical pulp has 
risen from 269,721 metric tons to 375,- 
308 metric tons; mechanical pulp from 
238,614 tons to 300,079 tons: newsprint 
paper from 130,493 tons to 175,257 tons; 
all other paper from 430,294 to 517,731 
tons, and paper board from 108,827 to 
158,247 tons. : 


EXCHANGE ON FREIGHT AT PAR 


OTTAWA.—In accordance with the 
judgment and order of the board, dated 
Jan. 14, 1921, the rate of exchange in 
connection with shipments of freight be- 
tween points in Canada and the United 
States from Sept. 15 to Sept. 30, inclu- 
sive, will be par. There will be no sur- 
charge on international freight or pas- 
senger business. : 


























Manufacturers of 
Groundwood, Sulphite Pulp and 
Newsprint Paper 
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Montreal, P.O. 


ENGINEERS, MANUFACTURERS AND 
ERECTORS OF STEEL STRUCTURES 


HEAD OFFICE AND WORKS: BRANCH OFFICE AND 


Lachine Locks, P.Q. WORES: 
P.O. Address, Montreal, P.Q. Toronto, Ottawa, and Winnipeg. 


Sales Offices: Montreal, Ottawa, Toronto, Winnipeg, Regina, 
: Edmonton, Vancouver. . 












Dominion Textile Company 


LIMITED 


Menubaitinens of 


COTTON FABRIC 


MONTREAL TORONTO 


PAPER CORPORATION 


HEAD OFFICE: 
INSURANCE EXCHANGE BUILDING 


MONTREAL, P.Q._ 
Mills at PORT ALFRED, P.Q. 





Have stood the greatest of all tests—the test of 
TIME. For more than half a century they have been 
a favorite investment of many prudent and experi- 
enced investors. The Bonds bear interest at. 
FIVE PER CENT. 

per annum, computed from the date on which the 
money is received. They are issued in sums of $100 
and upwards for any term between one and five years. 


Please call or write for any further information desired, 


Canada Permanent Mortgage Corporation 


Established 1855 14-18 Toronto Street, Toronto 2 








INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
TheGreat West Permanent 


Loan Company 


SECURITY 


Paid-up Capita) eeeeeeeseeeeeeeee $2,414,663.00 
peeves Seeeeeeeseeeeeeseseeeeeee 6'184420,00 
5e' °°" SIEAD OFFICE. WINNIPB ’ . 


Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria. Edinburgh. Scotland. 





37% 


Interest 
Return 









Electrical Energy 
in the City of Montreal 


RELIABLE CONTINUOUS UNLIMITED 
Six (6) Hydro-Elec- Available for use 24 Approximate! 
tric Power plants and hours per day and 300,000 H. P. 
large steam plant Re- every day. No restric- available. 
serve. tions. 
FOR POWER, LIGHT AND OTHER PURPOSES 
Generated and Distributed by the — 


Montreal Light, Heat & Power Consolidated | 


Low Rates for Service Inquiry Requested. Address to. — 
ea aanaenemarieaae Power Bldg., 83 Craig St. West, 
Tel. Main 4040. Montreal 
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Outlook is Reasonably Sat- 
isfactory for the Share- 
holders 


WINNIPEG.—Whether the city of 
Winni will exercise its privilege 
of making over the street railway 
s frcm the Winnipeg Electric 

pany in 1927 is to be decided by 
yote of the ratepayers to be polled 
on November 28th next. The com- 
y’s franchise provides that com- 
mencing in 1927 the city is to have 
the opportunity every five years of 
taking cver the system at a fair vai- 
uation as a going concern. At the 
time it is not considered like- 

that the vote of the citizens wilil 
be favorable to the idea of taking 
over the lines because of the heavy 
investment involved which would 
materialy add to the municipal debt 
and the liabilities cf the taxpayers. 


been improved to such an extent 
and the conditicns of the franchise 
are such that a fair prife should be 
realized or the franchise continued 
under favorable conditions. The 
company has put a price of $13,000,- 
000 on its property relations 
with the city hall indicate that in 
the event of the ratepayers favoring 
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In a_ recent interview, Mayor 
Webb declared that the rising ambi- 
tions of the Red element of Winni- 
peg were dealt a staggering blow, 
when the maycralty candidate «# 
their selection was, overwhelmingly 


ernment. The street railway com- 
pany was one of the chief objects of 
attacks by this discordant element 
in the city’s population, which aimed 
at the ultimate acquisiticn of the 
company’s pro ies, and the 
squeezing out of the present inter- 
ests. 


Any danger to be feared from this 
source had been effectively dissi- 
pated, and it now remained to be 


rk on a municipal enterprise of 
this character cr not. He expressed 
opinion, although refraining 


a8 


To sing any prediction as to 
the fesult, of the election, that public 
Se in the city was rather 


sive outlay for repairs, equipment, 
e while the future trend of trans- 
portation services in Winnipeg lay 
in the establishment of bus lines, 
for which the city was admirably 
adapted. The company, itself, would 
come to this in time. It would re- 
frain from building new lines, and 
would establish bus systems in the 
outlying secticns of the city which 
aaa act as feeders to the main 
system. If the city declined to take 
action, the company’s franchise au- 
tomatically continued for another 
five years, but it was altogether 
robable that arrangements would 

made for a definite understand- 
ing or renewal cf the franchise with 
the city, for lacking some definite 
agreement, the company could un- 
dertake no new financing, with only 
five years of assured life ahead of 
it, and the road and equipment would 
fall into disrepair. 

Public sentiment, however, fa- 
vered fair treatment for the utility. 
Arbitration was not favored as a 
means of establishing a fair price for 
the property, and Mayor Webb ex- 
pressed the opinion that both sides 
were so willing to act in accordance 
with the strictest equity and jus- 
tice. he thought that a settlement 
could be effected if the city decided 
to take cver the property, without 
recourse to an independent tribunal. 


Public Utility Earnings 


B. C. ELECTRIC RAILWAY 
July— ee 1925 mane 
$ 
Gross earn. .......... 903,949 945,452 41,508 
Exp., maint., ete. ... 647,485 657,812 10,327 


Net income ......... 256,464 287,640 91,176 














WESTERN NATURAL GAS 
1924 1925 Increase 


January ........... $148,965 $163,953 $14,988 
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July— 1924 1915 Increase 
Gross earn. ... $ 385,473 $ 396,569 $11,096 
Working exp. . 289,516 284,852 x4,664 

Net earn. ... $ 95,957 $ 111,717 $15,760 
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NG eae 259,305 244,943 14,361 
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521,741 503,861 


’ THE FINANCIAL POST 


Electric Sub-station 
VANCOUVER.—At a cost of 000 

the B. C. Electric Railway eakaend is 

about to build a substation at Dunbar 


street and Twelfth avente of a design 
so far not adopted in Vancouver. Being 





TRAMWAYS SHOWS 
INCREASED GROSS 










AND NET REVENUE 


in the midst or a residential district, the 
substation will be of the Spanish mission 
pattern finished in stucco with green 
tiles on the roof. In another respect the 
substation will be unique. Owing to the 
special design and the special ventila- 
tion, mo sound is expected to emanate 
from the building. It will be of rein- 
forced concrete, and while windows will 
appear on the outside they will be mere- 
ly dummies, the walls will be especially 


insulated with felt. 


Windows have been left out of the 
building because it is generally the vi- 
bration of windows that causes the noise. 
Ventilation will take place through four 


corner shafts in which electric fans wil] 
operate. 


LONDON RADIAL NOW 
A BURDEN TO CITY 


Beck’s First Railway Has Used 
Surplus and Now Owes the 
Municipality Considerable 


London and Port Stanley Railway, 
the first of Hydro’s radial lines, is 
slipping badly in earnings. The sur- 








Earns Over 15% on Com- 
mon and Liquid Position 
Improves 


From Our Own Correspondent. 


MONTREAL. — This week the 


present administration of the Mont- 
real Tramways Company presents 
its first annual report covering a 
full year of activities. It compares 
to gocd advantage with preceding 
reports. The gross receipts reached 
a record high level, while 15.59 per 
cent. was earned on the capital stock, 
as compared with 14.08 per cent. in 
1923-24. The gross revenue for the 
ear from all sources amounted to 

12,476,467. From this was ceducted 
cperating expenses, which Icft net 
earnings of $3,525,622. 

The statement shows under the 
contract with the city, the company 
was allowed profits of $2.460,552, 
plus $50,684 operating profits. In 


addition, the company had a revenue 


of $65,704 from other sources nct 


covered by the contract, making a 


total net revenue applicable to fixed 















plus of $182,753 built up during the 
“fat” years of 1916 to 1921 has dis- 
appeared and Mayor G. A. Wenige is 
quoted as — that the line is now 
in debt tc the city to the extent of 
$470,000. He says that some consid- 
eration should be given to the ques- 
tion of selling the line to some of 
the large railway systems, presum- 
ably the M. C. R., which has been 
seeking a line into the city of Lon- 
don for scme time. 


Detroit United Railway 
Issues New Certificates 


From Our Own Correspondent. 
MONTREAL.—Authority to issue re- 
ceivers’ certificates for $500,000 was 
granted by Judge Simons in the federal 
court to the receivers for the Detroit 


charges and dividends of $2,576,949. 
This compares with a total of $2,- 
449,174 in the preceding year. 
Net Income Up 

After deducting of fixed charges 
and other expenses, there remained 
$623,794 tc meet the dividends, which 
totalled $400,000. This compares 
with a net income applicable to divi- 
dends of $563,553 in the preceding 
year. There was added to surplus 
this year $223,794, which left a bel- 
ance of $892,547 in profit and loss ac- 


count. 
Profit and loss figures for the past 
three years compare as folicws: 
1 1924 1923 
Allowances from contract: 
Ret. on cap. val. $2,460,552 $2,358,448 $2,392,986 


Op. profit ..... 50,684 48,554 dicks 
Other rev. .... 65,705 42,172 37,239 


2,430,225 





























United Railways. It was explained that | Total. rev. .... 2,576,940 2,449,174 
the money so raised would be used “to ; oe 
— certain pressing obligations of the a a 4 1.268.881 994.139 990 ase 
The certificates will take priority over ae ce aoe 7390 $982 16.983 
the mortgages issued in 1924, and taken 
up by the Central Union Trust Com-| Net ine. ....... 623,794 663,553 548,033 
pany, of New York, and the Security| Dividends .. .. 400,000 400,000 399,947 
Trust Compeny, of Detroit, but not = oarp. «.- ane sonore aie 
over the underlying mortgages covering | *"*’: “* ---- . Pa karen 
constituent companies. == = | Totals ... ..... 7 156,533 992,979 
Last May, Judge Simons authorized ee os prop. . ee 87,780 rye: 
the issuance of $1,600,000 worth of re- —-— 
ceivers’ certificates, with the understand-| Totals ... .... 892,547 668,753 992,979 
ing that they would be taken up by the | To gen. res esesies  cececee — 600.088 
stockholders, but they were never issued.| 5 91 val... 992,547 668,53 592,979 


A limit of $1,800,000 has been estab- 
lished for the certificates. 

Suit was filed in behalf of the receiv- 
ers against 16 subsidiary companies with 
the object of making them parties to the 
receivership, so that claims against them 
may be handled as though they were 
against the Detroit United Railways. 


Quebec Power Company 
Goes Into Bus Business 


QUEBEC.—Solving a traffic problem 
due to the topographical situation of the 
ancient capital, the Quebec Power Com- 
pany has decided to operate an autobus 
service in conjunction with its tramways, 
which will link the lower town section, 
the commercial and business centre, with 


Gross Income Up 

The total gross receipts of the 
road are up some $13,000 over the 
preceding year. The figures con- 
tained in the statement of operations 

compare as follows: 

1988 1986 1928 

. . 12,476,566 12,463,798 12,056,355 
. 6,323,000 6,246,889 6,099,998 
50,684 48,554 48,304 
Main., ete. .... 2,577,260 2,579,779 2,492,792 
BE soca ste cy 8,950,945 8,875,224 8,641,090 


-- 3,526,621 3,588,574 3,415,264 


Gross rec. .. 


























wee QATTAITT 2,177,177 2,177,177 
Add. to cap. ... 277,667 175,918 164.973 
2,530 

















upper town, the residential quarter of the | 6 p.c. on W.C... 6,707 5,351 

7 of Quebec. Transfers will be accepted | Fin. ex. ....... 181,431 181,431 181,432 
allowing passengers boarding the auto- ee CRS eee 
bus in lower town or vice versa to make | Tt#! --- ---- 2,641,983 2,589,879 2,596,118 
— trip at the present rate Of/ paignce ...... .. 883,637 01,048,695 0889,151 

Apart from the purely service point, Payable when earned : 

the Shawinigan subsidiary should greatly | City rental .... 500,000 500,000 500,000 
benefit from this eee which it is| Cont. Fund ... 0 ..-00--  ceceess 41,597 
expected later will be also extended to inden. & Sena ees 
other tions of the district, where com- WOR f0c4 des, ‘ce 00,008 | 500,000 541,507 
munications are sti ifficult, due to| Surplus ... ... $83,637 548,695 $47,553 
heavy grades of hills. Managing Direc- aSurplus 


eThe Contingent Reserve Fund is limited, 
by the contract, to $500,000. 
The Financial Expenses 
In the foregoing figures, there is 
included financial expenses to a to- 
tal of $181,431. This amount is al- 
lowed the ccmpany for armual fi- 
nancing expenses and must be de- 
ducted from the total of $2,641,983 to 
give the return on capital value al- 
lowed the road of $2,460,552 shown 
in the profit and loss statement. 
are a considerable number 
of changes seen on the balance sheet 
The ccst of road and equipment is 
carried at almost $2,600,000 higher, 
whilst investments and accounts re- 
ceivable show a big reduction. On the 
other hand. cash and call loans have 
increased from $78.403 to $886.721. 
On the liability side of the exhibit 
the canital figures include the new 
issue of bonds maturing in 1955, to- 
talling $17,826,500, which takes the 


NVENTIONS PATENTE 


E MARKS AND DESIGNS REG 
Blank ferm “Record of Invention.” and full information free on request. 
W. IRWIN HASKETT, 18 Elgin St., Ottawa, Canada 
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tor Tanguay will give out the official 
information this week. 

The new autobuses will be of a most 
modern type and will accommodate as 
many passengers as the street cars. 
Though it is not yet officially announced 
it is learned also that the project is to 
operate a short cut autobus service be- 
tween some points in upper town and St. 
Roch, and between Montcalmville and St. 
Sauveur and St. Roch. Pourparlers are 
now on between the civic authorities to 
deal with the problem of snow removing 
in winter. 


B. C. ELECTRIC EXTENDS GAS 
MAINS 


VANCOUVER.—Work has been start- 
ed on 10 miles of gas mains in the Dun- 
bar Heights district, Vancouver. The 
new mains are being laid by the B. C. 
Electric Gas Co., just as fast as the pi 
is being received from England. Offi- 
cials of the company expect to have the 
job completed next spring at an esti- 
mated cost of $60,000. 






























































place of a similar amount of deben- 
ture stcek carried on the balance 
sheet last year. Loans and notes 
ayable have been reduced from 

00,000 to $50,000. 

The balance sheet shows that the 
liquid position of the company is not 
strong. The current assets are $2- 
038,935, whilst current liabilities 
amount to $2,929,145. This is, how- 
ever, a ccnsiderable improvement 
over the last annual statement. 


BREWERY MERGER 
OF LIVE INTEREST 
TO FRONTENAC CO. 


Market Indicates Something 
of Kind But N. J. Dawes 
Makes Denial 


From Our Own Correspondent. 

MONTREAL. — The strength ex- 
hibited on the market this week by 
the stock of the National Breweries 
has been acecmpanied by the usual 
crop of rumors. The story receiving 
the widest circulation indicates that 
the company is to call in its present 
issue of 6 per cent, bonds, which may 
be redeemed at $105 on any intcrest 
date upon six months’ notice being 
given. There are $1,180,000 of these 
bonds cutstanding. To replace the 
old issue, the company would sei] a 
new and larger issue, which, in turn, 
would pay for the heavy construc- 
tion programme which has already 
been paid for out of earnings. 

The story goes on tc say that the 
new financing would allow also for 
the purchase of the Frontenac Brew- 
eries. Some observers of the stock 
are inclined to lock for an announce- 
ment of this nature before the an- 
nouncement of any new financing. 

Speaking to The Financial Post, 
Norman J. Dawes, president of the 
National Breweries, characterized 
these rumors as. being made from 
whole cloth, and declared that new 
financing plans have nct been dis- 
cussed by the board of directors. 

Stock Very High 

In the meantime the stock contin- 
ues to sell at .extraordinary high 
prices, remembering that it pays no 
dividends, and has a par value of 
$25.' The beer war is a thing of the 
past, but this does not account for 
the high level, as the summer mcnths 
are now over and during those 
months business was probably done 
on little or no profit. Sharehclders, 
therefore, can hardly expect to re- 
ceive any dividend consideration 
from the board this year. 

No one supposes that the purchas- 
ers of the Frontenac Breweries paid 
the “nuisance” price which they did 
to take part in competition with the 
big brewing interests, so it would 
seem reasonable to suppcse_ that 
Frontenac would be keenly interested 
in any merger which would include 
it amongst the National Breweries’ 
plants.. Although the National Brew- 
eries might not be interested in ap- 
proaching Frontenac, yet it is 
thcught here that Frontenac has 
made or will make some offer to the 
National Breweries. 








per A GREAT 
MODERN HOTEL 


The nine magnificent ships 
of the Cunard and Anchor- 
Donaldson Canadian  Ser- 
vices are like beautiful 
modern hotels. All the lux- 
urous equipment—the pala- 
tial public rooms and wide 
promenade decks, are at your 
disposal. Your trip to Europe 
is a real pleasure cruise on 
one of these steamers. 

Ask your local steamship 
agent for illustrated book- 
lets and full information, or 
write: 


The Robert Reford Co., Limited 


Montreal, Toronto, Quebec, 
St. John, N. B., Halifax. 


CUNARD 
ANCHOR 
ANCHOR-DONALDSON 
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THE FINANCIAL POST So 
Spectacular Gold Showing | 
On Claims in Cadillac 


Rather a spectacular gold showing 
of the Croesus type, is reported on 
the Thompson claims in Cadillae Tp., 
Quebec. The property is under 
option to Anglo-French Exploration. 
The find is a surface one and to the 
west of. the property is a seven foot 
surface vein. The centre of the vein 
is composed of about three feet of 
quartz and this is shot with free gold, 


K Silver Buys 
Sper cates Chaied 


Gowg 


Keeley. Silver Mines has entered 
the Gowganda field, having made a 


LE  —————— 


News of the Mines for the Investor 
deal with R. Gamble and cthers for 


Conducted by DANIEL E. CUSHING, Mining Editor, The Financial Post. 
a claim adjoining the Tonopah hold- 


A Duluth Interests Follow Ford ings and which is believed to be on 
ISSUES AMONG On to Ontario Iron Range | tte inner rim of the diabase sill as 


It is reported that the vendors get 
MINING ST OCKS Following closely upon the heels of 


400,000 shares of .a $1,000,000 com- 
The Financial Post’s story that Henry 
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Spreading of 


Write for information on 


DON ROUYN 


high-grade ore can be obtained from 


certain of the locations, sufficient to| pany and Keeley will receive shares 


A 


, . : : ly the 1,000 tons daily for a long k ; : i t t , 

Important News of the Week| Ford is interesting himself in the} Derlod, but eventually, when the out- Rent eter Rdg oe lee ee Gold Mines Ltd. | Granter | 

Provided Plenty of Ma- | Mattawin iron range, just west of!) put is needed in much larger quanti-|ers is being held’ to ratify the pro-| There is a report that the MclIn- St. Lawrence Finance Corp, - | is Bu 
rovide y Fort William, comes the news of ani}j ties, there will have to be a concen-| posal that the company should ac- | tyre is taking up the Kennedy Slader 412 Dom. Express Bidg., Montreal 


j trating point, by which the ore can 
important transaction on the same be brought up to 60 to 65 per cent. 


range, involving the transfer of no} -otallic iron, in a form that is more 
less than 1,420 acres of iron lands to| suitable for furnace practice than 
Minneapolis and Duluth interests | any other ore obtainable. 
represented by Dwight L. Woodbridge, CDP ATOR MENTS 

a well known expert on iron mining, | McIntyre’s New Hoisting 

who has for many years been keenly Equipment is Ordered 
interested in the ore bodies of 
Thunder Bay district. The lands were 
held by Prof. F. Hille, M.E., and as-| Chalmers and General Electric Co., 


sociates of the win Cities. The deal | were the successful tenderers for the . 
was handled by Prof. Hille on behalf | McIntyre new hoist and electrical before you invest 


ti ho held th i t. Th de ts to ie . 
a eee ce abiaben.” Sete the pared of in the mines 
become a reader of 


According to Prof. Hille the in-| its kind placed in the last few months. 
tention of the purchase is to start| About two months ago Hollinger > 
operations on the iron range as soon} placed an order for the new equip- G 1b S on's 
Fortnightly 
Mistag 
& 


quire shares in other companies. The | and also dewatering the Robb shaft 
regular 8 and 4 per cent. bonus | adjoining in Fournier near Melartic 
cheques of Keeley are going out to} Lake, 

shareholders. he accompanying 
statement shows liquid assets cf $1,- 
286,675 made up of cash $295,393. 
Bonds, interest, ete., $773,159; due 
from smelter, ore on hand, $218,123. 


terial For Market 
Action 


The mining market has had some 
8 ular rises duri the week. 

e most notable were Castle, Tough 
Oakes, Keeley, Mi Corporation 
and Teck Hughes. e first three 
each made 10 points. Activity was 
quite general, however. There seems 


One of the eff 
system so far as 
cerned is to creat 
year when practi 
are borrowers an 
short though it © 
when the great m 
customers are di 
the strong points 
system is that it 
a situation cf tl 
_ would be very diff 
fact, for a purely 
with ey 
nections. It has 
son that Western 
been successful, 

the well-managed 
which has its cuts’ 
in Eastern : 
Western States. 

In “the older pai 
people have a moi 
income ughout 


not only refers to 
ary earners, but a! 


SISCOE fn MN 
One of the world’s 
greatest mines in 
the i Eo 
Send for map 


GOODMAN HAMILTON 
Me 


SINKING ON STEMWINDER 

Having explored the Stemwinder 
property up the mountain from the 
famous Sullivan on the 125-ft. level, 
sinking operations to open up the prop- 
erty at 250-ft. are now going on. Porcu- 
pine Goldfields Development and Fi- 
nance are operating the property. 


Two English firms, Fraser and 


abundance of information of a bullish 30 St. John St. 


nature which is arousing a new in- 
terest in the market. 
Argonaut has shown strength, 
moving up 8 or 4 points to 27 and is 
said to be slated for higher levels. 
The outlook on the pro is re- 
ported better and its Oue property 
is naees well. : 
Barry Hollinger has been a disa 
pointment and is getting weaker. No 
explanation of the company’s fits 
with the market action of the stock. 
It is not a strong operation. It was 
- not faced with an abundance of ore 


In Otta 
MOWAT & MACGILLIVRAY 
Members 8 Steck and Mining 


Stocks and Bonds 
Direct wires, te Forente, Montreal 
as the necessary preliminaries are | ment for its Schumacher shaft. It is = 
arranged, and to mine and ship about | understood to run close to the Mc- Ground a Bank Bldg. 
1,000 a day, when the mine is in| Intyre in value and is said to have 
a e objective being to sup-| also gone to England. 
ply a goodly portion of the require-| The McIntyre hoist and electrical 
ments of the Canadian furnaces, | equipment is to carry to a depth of 
which need about 800,000’ tons an- | 4,000 feet with two lifts, one for ore 
nually. According to Prof. Hille! and the other for men. 


Cc. S. MARC 


129 Pemberton 


Victoria, B.C. Phone 


Fer practical assistance 
te the manufacturer, 


at the time whether a mill 
have been built. Either of these fac- 
tors have broken the market, it would 


seem. 

Canadian Lorrain this week reach- 
ed 60, a new high for the year. 
outlook for the mine is the best in 
its history. Until recently only fair 
milling ore has been found. ow a 
shoot of high grade which will bring 
the average mill heads up, has been 
opened up. 

Gowganda Activity 


Capital and Castle are strong. 
There is a feeling on the market that 
ultimately the affairs of Castle, 
Capitol and Everett will be drawn 
together. Castle wants to use the 
Everett shaft. The fact that Castle 
veins are so close to the Everett boun- 
dary should be encouraging. As for 

the annual meeting will be 

Id next Thursday. Dividend action 

being mooted. This explains the 
strength of the stock. 

wn Reserve has weakened again 
17. Confidence has been 

in this venture and it is going 
lot of good news to get it 

e graces of the public. 

0 ication at present that 

y has any good news to 


selling about a dollar be- 
it was a few weeks ago. 
expected fluctuation, T: 


ments. 

Goldale is strong. The annual 
meeting is approaching. Goldale’s 
future is wrapped up in that of Coni- 


have been after them, It may be 
that expectation of an announcement 
that deals are near conclusion on 
some of these by the time of the an- 
nual meeting, has caused the flurry 
in the stock to around 19. At the 
nt price of Coniaurum, Goldale’s 
oldings in that mine alone are worth 
around 16 cents. 

Hollinger holds well around $14.95. 
The big mine is constantly doing bet- 
ter. ts are being held down and 
some wonderful progress is being 


MINING STOCK 


on in sinking the new Schumacher 
shaft. 
Keeley broke this week to $1.47 at 
which level it gives a yield of better 
than 16 per cent. It is stated that 
many persons have become scary be- 
cause most of the certificates on the 
street are Huronian Belt and they 
seem to think that if Huronian Belt 
is selling then the mine must be 
nearly finished. The reasoning would 
be sound were it not for the fact that 
Huronian Belt people, who got a lot 
of Keeley cheap, have been selling 
for some considerable time, taking 
their large profits from the silver 
venture and many of them are put- 
ting their funds in new s tions. 
The Gowganda deal of Keeley was 
- — of the stock strengthening 
ints. 
eora shares have come back 

strong to above the 15 cent’ mark 
after breaking to around 12 a week 
ago on the news that the company’s 
plant had burned. 

Kirkland Lake is holding well 
around 42. It will take at least an- 
other month for the 1975-ft. level op- 
erations to get into the territory to 
the south where interesting results 
are expected. 

Are Evening Up 

sae ee bee held ne - ta 
while Wright Hargreaves is cr 
up a little on it. There-is 0 deal 
abroad that these two stocks wi 
soon be on an equal market basis. 
Lake Shore pays the higher dividend 










thing in the rumor that there is a 
i down in the 
steck. Taking the fluctuations of the 
stock over a year, one does not have 
facts that would in- 
dicate that there was something of 


pool working up and 


to look hard for 
the kind working. 


Mining Corporation is again at $3. 


It was there the first couple of weeks 
in January and since then a 
back to as low as $2.35 early in June. 
Recent spectacular developments in 
South Lorrain which should ensure 
the dividend being continued, are 
doubtless back of the buying which 
totalled 14,000 shares this week. 

Teck-Hughes is within 5 cents of 
$2. This oes a valuation of $9,000,- 
000 on the venture, a substantial 
price of a mine that is to be regarded 
as an old producer, though it is yet 
to enter the dividend column. A new 
strike is reported and this caused 
quite a flurry in buying. 

Tough Oakes Burnside has been 
heavily bought. The fact that the 
mine has definitely turned the corner 
and should show a steady increase in 
profits from now on, is rapidly re- 
storing confidence. The annual meet- 
ing will not be held until on in Oc- 
tober. September production figures 
should be ready for the meeting. 


SILVER AND OTHER METALS 


16 


32 
1 


16 17 


13/16 82% 
70 


but it is felt that Wright Hargreaves | Co 
board cannot long delay further con- | «*¢ 


sideration for the shareholders. It is 
understood that Buffalo interests are 
in the market for all the stock avail- 
able and doubtless when their wants 
are satisfied action may be expected. 
It is understood that the company is 
having a time holding production 
around $100,000 monthly. 

Lorrain Consolidated had quite a 
flurry this week on the announcement 
that the company was going to in- 
crease its capital. There is a gamble 
in this stock. Good results have been 
obtained around the property and it 
is possible that any day they may 
hit high grade. Results to date do 
not warrant the present price of the 
stock. 

_McIntyre is back a dollar from its 
high of $19.99 early in August. This 
is presumably due to the fact that 
there is more selling than buying, 
though it may be that there is some- 
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ANNOUNCE 
NEW ADDRESS 


NORTHERN ONTARIO 
BUILDING 


NEW TELEPHONE: 
ADELAIDE 2324 
TORONTO SEPT. 16th 


HARVIE, SMITH & COMPANY 


Dr. Robert Harvie, late of the 
geological survey of Canada 


an organization combining accepted 

geological skill and the utmost fair 

dealing, devoted to the exploration 
and sale of mining properties 


Correspondence Invited 


707 Canada Cement Building 
MONTREAL 


Coal Mine for Lease 


Review 


and be familiar with 
the facts and oppor- 
tunities of the north 


a copy sent for the asking 


Homer L: Gibson 6 Gmpay 
Banh of Hamilton Bldg ~ Toronto 


and business man in 
the testing, inspection 
and use of all materials. 


who, because of 
dairying, feed a 


their own al 
the great bulk of ' 
as has been cu 
But in oe 
rogress. only 
fn the annual fa: 
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L J. ISBELL & 
Limited Pein 
Mining Stocks — 
Authentic information gl 
furnished on reques' 


McKinnon Bldg., Tore 
_ Phone Adel. 3806-7 


Milton Hersey Company 
LIMITED 
Industrial Chemists and Engineers 


We Solicit 


inquiries from those 
interested in Can- 


Free Map of Quebec 
Gold Fields 


A specially prepared 
map. You should 
have one. Send to- 
day. 


W. H. Thorburn & Co. 


LIMITED 
Royal Bank Bidg., Toronto 


Not a Prospect— 
This is a MINE! 


B. C. Bonanza Mines, - 
Limited 
Cut Out—Fill In—Mail the 
Attached 


KIELY & SM 


Canadian Pacific Bldg., — 
Toronto, Can. 


Fidelity Securities 


190 St. James St. 
Montreal 


--Sropie.Forteyea®. |i 


Second Floor, Reford Building 


BAY AND WELLINGTON STREETS 


Toronto KITCHENER 
Private Wire System OSHAWA 


BRANTFORD 


Mining Machinery 
and rock drill parts— 
column parts for 31% S.S. 
column — hose couplings. 


TELEPHONE 67. 


Elliott & Whitehall 
Machine and Tool Co. 


Manufacturers of 
Milling Cutters, Reamers 
and Small Tools, Chucks and 
Fixtures, Special Machinery, 

Jigs and Dies. 

GALT, ONT. 


Stocks at Timmins 


VINCENT WOODBURY, 
Representative 


$8,000,000.00 a 
Do you know that a mine in British Columbia has paid $8,000,000.00 in less than 6 °% 
years, on a capitalization of $5,000,000.007 Oe 
te us for inf te te 


Write ‘ormation 
BRITISH COLUMBIA MINING DEVELOPMENT. 


MASON & DIESPECKER 
114-116 Pemberton Bidg., Victoria, B.C. 827 Rogers 
Code: Reason. Members Victoria Stock 


on credit, the farm 
a for the time being t 
re extreme and build u 
Bidg., Vancouver, B.C, | tainly the activities 
Exchange. a3 Hearst in Winnipe 

there was a lot . 
around; he got st 
sums of cash fron 
‘farmers who war 
quick. RS 
Any tendency to 
serves will, of cours 
ary effect in retar 
in the long run it 
lead to a more healt 
ation than this c 
known... In fact, thn 
to-day there are ev 
ity that would rath 
- in the East who h 
minds a country in 
pressicn which follc 
of the war-time agr 
J. W. T. 


We will be pleased to fur- | 
nish full information on 


McIntyre, Dome; 
Kirkland Lake _ these | operating mines 


A.E. Osler & Co. "S25" 


TORONTO 3462 
Established 1886 


JORDAN 
AND 
MELINDA 
STREETS 


The Activity 


of the mining market indicates higher prices for ‘ 
many stocks, Consult us for recommendations. ' 


F. G. OKE & CO. 


Members Standard Stock Exchange 
34 King St. East Toronto 





Counterfeit U.S. 
Notes 


NEW YORK.—The 
Bank of New York } 
scription from the tr 
of two $5 counterfeit rx 
and all banks have b 
on the lookout. One i 
note and the other a fe 
They are described as 
‘ “The $5 United Stat 
1907, check letter *G* 
- Speelman, register 
Frank White, treasur 
States; portrait of J: 
poorly executed count 
printed from zine et 
single piece of paper w 
or imitation of them. 
work on this bill is p 
seal, denominational 
numbering on the fa 
particularly poor. Th 
specimen at hand is 
number appears to hav 
on a separate ‘plate : 
regularly and the fi 
formed. The bill shoulc 
accustomed to handling 
The $5 federal rese: 
Federal Reserve Bank 





Important Developments are 
being recorded at 
Tough- Oakes- Burnside 


Porcupine Keora 


Teck- Hughes 


You should have this information 
COMMUNICATE WITH 


pe 


. 7 98 78 ; Very fine mining property in the Saunders Area, proven seams, 
» slopes driven, tipple, machinery, railroad siding, housing for men 
. and families and everything ready to take advantage of promis- 
ing market. Will lease on roydlty basis and give an attractive 
proposition to responsible parties. : 


HARLECH COAL CO. *9xpz6¢ 


. check letter ‘D’; face 

384, but is panewane 
Mellon, secretary of th 
ite, treasurer of th 






ARTHUR E. MOYSEY & CO. 


Founded 1904 : Limited 
TELEPHONE: ELGIN 5171 


MOYSEY BUILDING 242 BAY STREET, TORONTO 


“ 
1.19 


a2 * 
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Fitting the 
Investor’s Needs 


No one t of investment can possibly 
suit cases. Investors have needs 


Suggestions for a Business Current Opinion 
Man With $100,000 to Invest | avessc ranwers prorecrionsr 


Quebec Chronicle-Telegraph:—“An in- 


A subscriber to The Financial Post, an Ontario business man, who will | {¢testing a is that there has 
have about $100,000 to invest about the end of the month, has asked for sug | (ropa atetciet seaid the nee < 
gestions as to suitable securities for these funds. this district iusteah af “Setar alae 
This investor explains that his idea is to spread the amount in lots of | western friends are said to incline to 
about $10,000 each and adds: “I would value the securities on the following | protection here as a retaliation measure 
bases: Safety, increase in value, long term, marketability, yield, interest | against the United States. On the south 

























































































Stocks 






















whi dates spread throughout the year.” shore from St. Hyacinthe to the eastern Preferred stock issues 
ch are widely varied. In connection with this inquiry leading investment houses have been | limits of the province, farmers have been are purchased by us only 


ask submi . : . jon. | stuck with their potato crop and have 
ed to submit suggestions which will passed on for consideration culbened heave lemon: Wisbech ‘the; fact 


that the Fordney Bill closed them their 
American market. 


Some who have not made specialized study of investments desire 
securities which will need a minimum of attention and which 
will afford, at the same time, the maximum of safety—invest- 
ments which will never occasion a moment’s worry, and which 
will retain their dependability. 


Some require investments that will mature in a short time. 
Others require investments that can be instantly marketed. Some 
desire to invest large amounts at one time ; others, small amounts 
at frequent intervals. 

The business man, in constant contact with business and invest- 
ment problems, may like a wider range of securities and may 
need them for a great variety of purposes—either personally 


or in his business reserves or special f These 
but a few of the needs. oat a ee 


Thirty-siz years’ experience of specializing in fitting investments 
to individual needs is at your service without the slightest 
obligation on your part. 


after investigation has 
demonstrated an estab- 
lished earning power 
substantial equities and 
fundamental strength, 
These elements give as 
high a degree of security 
as can be obtai in- 
investments returning 
comparatively high in- 
come yields. 

We should be glad to 
make suggestions to bus- 
iness men who desire a 
7% to 8% return on their 
inv its. 


Greenshields 
& Co 


17 St. John Sto Montreal 
TORONTO OTTAWA 
14 King Street E. 46 Elgin Street 


Those so far received have been summarized as follows for the benefit of 
other readers: 


A. E. Ames & Company, Toronto.—As suggestions for the investor whose re- ona 
quirements you outline we submit the following: THE CURSE OF HIGH TAXES 
$10,000 Dominion of Canada, 5%% Victory Loan, due Dec. 1, 1937, free from Ottawa Journal.—The situation to- 
normal income tax, at 108.85 and interest, day is that western cities are cutting 
om Dominion of Canada, 4%% bonds, due Sept. 1, 1940, at 97.25, to yield | gun their taxes and their debts, while 
y 0. . . : . . 
$10,000 Montreal Roman Catholic School Commission (St. Gregoire de la Thau- aie the eppectte.  Withent “eibletin 
maturge), 54%% bonds, due March 1, 1953, at 106.70, yielding 5.05%. in strong terms it might be said that 
$10,000 American Salesbook Co., 6% first mortgage sinking fund bonds, due practically the whole world is seeking 
October 1, 1939, at 101.50, yielding 5.85%. ’ : ee a new outlook in this matter of taxa- 
io Canadian Bakeries, 7% first cumulative preferred, price 91, yielding | tion. Every sane man knows that taxes 
69%. both hurtful d_ beneficent, 
zene “yO nara cas 5% first mortgage bonds, due March 1, 1955, at 99.75, that mnt pt saee . pers Pa 
yielding over 5%. keepi ithing the limit of safety. No- 
an. Province of Ontario, 5% bonds, due October 15, 1948, price 102.50, yield- re 2 gates pencils ia “har felt 
ing 4.82%. begi ds. The factors which 
$10,000 Province of British Columbia, guaranteed P.G.E. Rly, 44%% bonds, due ioe the saskeuie are Gaaiaudlins cee 
July 15, 1942, at 94.32, yielding 5%. : So some of them can scarcely be appraised; 
$10,000 City of Hamilton 5% bonds due April 1, 1945, at 101.90, yielding 4.85%. but, speaking broadly, it is a sure sign 
Our choice has been confined to issues, combining in the greatest degree pos- | that the boundary of prudence has been 
sible, security, appreciation, term, marketability and interest payments conven-| passed when higher rates fail to bring 
iently spread throughout the year. in larger revenue, 


Bell, Gouinlock & Co., Toronto.—Would suggest the following list of securities 
to your client for investment: 


$10,000 Dominion of Canada, 44% bonds, due September Ist, 1940, price 97% 
and interest. . 

$10,000 Province of Ontario,-5% bonds, due October 15, 1948, price 102.50 and 
interest. ‘ 

$10,000 City of Toronto, 4%% bonds, due Nov. 1, 1939, price 96 and interest. 

$10,000 City of Ottawa, 4% bonds, due Jan. 1, 1939, price 90.52 and interest. 

$10,000 Western Power Company (guaranteed by B. C. Electric Co.), 5% bonds, 
due July 1, 1949, price 95.50 and interest. 

$10,000 Duke Price Power Co., 6% bonds, due July 1, 1949, price 103 and interest. 

$10,000 Belgo-Canadian Paper Co., 6% bonds, due Nov. 5, 1943, price 102 
and interest. 

$10,000 Alexandra Apartments, Ltd., 6%% bonds, due Nov. 1, 1940, price 101 
and interest. 

$10,000 Bell Telephone Co., stock, price approximately 142, 

$10,000 Provincial Paper Co., 7% preferred stock, price 100 and interest. 





















































































Inquiries invited on all investment matters. 


A. E. AMES & CO. 


LIMITED 


Business = KING STREET, W., . . TORONTO Investment 
Established TRANSPORTATION BLDG. MONTREAL Securiti 
29 HOUSE . . VICTORIA, B.c. ves 
18 LONDON BLDG. - VANCOUVER, B.C. 
11 WALL STREET - - . - NEW YORK 


GRESHAM HOUSE, OLD BROAD 
LONDON, E.C2, <2) ees ENG. 









































EXPOSING “WILD-CATTERS 


Victoria Times: In exposing the ac- 
tivities of “wild-cat” mining companies 
the provincial minister of mines is per- 
fofming a useful public service. His 
intention to continue that policy should 
scare away from British Columbia those 
individuals «who try to get rich quick 
at other people’s expense. 

This Province is due for very con- 
siderable expansion in mineral produc- 
tion. It can deliver the goods. But the 
public is entitled to adequate protec- 
tion agaist unscrupulous promoters. 
British Columbia has had all the black 
eyes of this kind that it can stand. Two 
or three victims very naturally lose a 









uences as it pos- 


rests of the whole 


= 
1} Words . 


ich mileage, about ; 
where around 100 : 
the biggest Ger- 




















fair way to attaining the doubtful dis- 
tinction of being the only country in 
the English-speaking world that can not 
keep her taxes down. That is a distinc- 
tion a country in need of capital and 
new settlers can ill afford. 






Your Investments 


estions of general interest submitted by subscribers of The Finan- 
cial Post will be answered in this column, in which case only initials wil) 
be used. Other inquiries will be answered by mail. A three-cent stamp 
should be enclosed to cover a direct reply. 


























































































perhaps an ’ Your subscriber in making the above investments would have $40,000 in the good deal of their sense of proportion ELCOME INV. 
Magrath aren i : Standard Trusts Canadian insurance laws. This means highest grade ee — ee a ee in two first grade | and often blame the province for their Port a “ caeanae ay oe 
te and sat at Ot- i : ais that in case of any dispute regard-| P°WeT company bonds; $20,000 in two of our foremost paper companies; $10,000 | experiences. np hur News-Chronicler An 
: Subscriver, Swift Current.—Would| ; ; ; in the highest grade public utility; and the remaining $10,000 in a first mortgage he salesman who is in such a hu nouncement is made that United States 
t four years. In | like very much to have your opinion as|in& the insurance, or a claim under | rea} estate bond. that he has scarcely minute to breathe | capital will be invested in a large alu- 
nstituency of Ger- to the present standing and prospects | !t, the laws of New Jersey apply, ana C. H. Burgess & Co., Toronto.—We suggest the following list of securities as| who tells his prospective client that| ™imum factory in Quebec. This is 
rican farmers, all _. of the Standard Trust Company, of Win- | any = against a com- | being particularly suitable for your subscriber who has $100,000 to invest: there is not time for investigation and| fiTst awe ony ae United States 
farm machinery; nipeg. pany will have to be taken there Price Yield | that the “deal” must be concluded at| Origin that has established itself in Can, 
ites coal miners, The Standard Trusts Company has|Tather than in Canada. We would ren r About About once, should be watched. Often a night’s | #¢4 1 > a ae we except tap 
ited States real ; come through a difficult maried, but |not, therefore, advise any residents $10,000 Dominion of Canada, 4%%, 1940 ............... 97.25 4.76% sleep over his proposal will spoil his wean ill t ak, and ete business. 
vere attracted by the indications are that better times | here to insure in such an unlicensed $10,000 Province of Ontario 6%, 1943................4.5 111.78 5.00 e. A\ prospect that will not stand| >, ° ore ion in “in Ce ae ARG 
estate boom, ° head lv for th ecmpany. This, of course, may not $10,000 Edmonton 544%, 1945.................seceeseeees 102.45 5.30 reasonable inquiry is suspicious on the} *#¢*Uring aluminum in Cana e ma- 
» ‘and are ahead, not cnly for the country, 18, . , yon $10 Brooklyn-Manhat T 6 968 terial used comprises one of the natural 
Ss residents who but for this company in particular. |™ean that it is advisable to drop in- Sieber French Republic 1%6% 1941 Me 1988. 5.2.0.0 5054- anes om mnee:08 | resources of the country, and is found 
th from Montana The future of this and other fizan-|SuUrance already placed. If you will $10,000 German External, 7% 1949...............020007: 98.00 720 in various sections. Canada needs just 
cross the line and cial institutions in Western Canada|Write the superintendent of insur-| $10,000 Japanese 64%, 1954................-ccsssscssl) 9800 710 A DOUBTFUL DISTINCTION | such factories as this now to be estab- 
madians and Eng- depends on conditions, and you will,|@nce of New Jersey you can get a| $10,000 Est Railroad Co., 7%, 1954...................... 87.00 8.15 Vancouver Province.—There are two| lished. No country can grow great unless it 
reciprocity issue. no doubt, agree that there been |Treport on the company. Provided it} 200 shares British American Oil, common.............. 41. 6.10 ways of balancing a budget. One is to} manufactures at least a good proportion 
, editor of the » a substantial improvement in the past | !s wt 2 sound posit _ it may be 100 shares Canada Bread, (B) pref..................0000- 95. 7.35 a ue eS ee es ie histone ot Conada at ake oe 
who had sat for ‘ few months, and particularly in view | Visable to retain t insurance, but We believe that this list contains to an exceptionally high degree the qualities wy gy: agg ladle perigee sik ox “ptt 
n the Alberta leg- ; of the prese nt harvest. Under the |the insured must understand that he | desired by your subscriber—safety, increase in value, long term, marketability, ee "ak an eae en aera ae tate an ban poss — 
























has only the prctection of the New 
Jersey State-laws. 


Brompton Common 


W. P., Quebec.—I would like your 
— of Brompton common bought at 


ield, interest dates throughout the year. The cost would be a little over $96,000. 
he annual return from interest and dividends would be $6,200, spread over every 
nfonth of the year ranging from $325 to $675 per month.. 


F. H. Deacon & Co., Toronto.—We list a few securities which measure up to the 
reqirements of your subscriber. 
$10,000 Dominion of Canada 4%%, due Sept. 1, 1940 at 97% to yield 4.75%. 


evitable in the absence of sufficient home 
capital to develop industries employing 
these natural resources, and the reluc- 
tance of outside capital to devote itself 
to the building of industries in Canada. 
A very decided. improvement in this re- 
gard, however, has taken place. At least 


circumstances there wceuld seem to 
be good reason to expect that the af- 
fairs of the Standard Trust Co. will 
improve, and that this wiil be re- 
ae in the market price of the 
stock, ” 








just recently was 
enate by Premier 
against him. Mr. : 
Ottawa. Mr. Ma- a i. 
fast when he was 

d, thrust into the 


n Canada are very well acquainted. 
We should like to have some experi- 
ence of the former. 

The Australian Government has an- 
nounced a surplus for the year just 
closed of £3,018,000. It has also an- 






























le lost no time in —___ % $10,000 Dominion of Canada (Guar. C. N. R.) 5% due Feb. 1, 1954, at 102 to | nounced a cut of 12% per cent. in the rs 
, ° f the nickel produced in Canada 
next attracted th : . yield 4.90%. income tax, and the federal treasurer| °°™° © P . 
erving oh one of aia, Detroit Electric ae. eee. at asics ean: $10,000 Dominion of Canada 5%%, due Nov. 1, 1934 at 104.85 to yield 4.90. has stated that, during the past three ni espe ee pore agar ti in 
id when the Can- Ww, ‘Would you advise me | bilities, for, if you are cont t te $10,000 Province of Ontario 442%, due Sept. 1, 1944 at 97, to yield 4.80%. years, the war debt has been reduced vlan untied ae oe ne To- 
Would it be ’ ’ y e content tc $10,000 Province of Ontario 5% due Oct. 15, 1948 at 102.50, to yield 4.82%. £22,000,000. Contrast the situation in| P°T“°" e asbestos produced 


regarding t Electric? , 
® good investment or not at present | Put this away for some time, it seems 
price? reasonable to suppose that the com- 

By Detroit Electric we imagine | Pany_will begin to reap its reward for 
you mean the Detroit United Rail-|'t8 fine investment in practically in- 
ways. For the past month or two exhaustible timber limits. The com- 


the company has been in the hands|P@"y manufactures and sells a wide 





is manufactured in Canada, but the 
great bulk of that mineral still goes out 
to be manufactured in other countries. 
Pulpwood is another of our natural re- 
sources that finds its way, to the ex- 
tent of millions of dollars, out of the eae 
country to give employment to other se 






£2,000 Province of Ontario (Guar, Toronto Power) 4%% due May 1, 1941, at 
94.53, to yield 5%. 
yield 6% British Columbia (Guar. P. G. E.) 4%% due July 15, 1942, at 94.32, to 
e O- 
$10,000 Bell Telephone Co., 5%, due March 1, 1955, at 100, to yield 5%. 
$10,000 C. P. R. 44%% notes Dec. 15, 1944, at 93.82 to yield 5%. 






Canada. We haven’t any surplus, though 
the government pretended for a time, 
last spring, that there was one. Our 
income taxes, like our other taxes, re- 
main, and our war debt has not been re- 
duced by a single dollar. The best we 



















nadian end of the 
prways Ccmmis- 



























































































































e has been a full of the receivers. Several interest| Variety of pulp and paper, but its two $10,000 Commonwealth of Australia 5% due July 15, 1955, at 99 to yield 5.07%. | have been able to do is to refund cer- : 3 
ably tackle hydro yments on the company’s bends American mills, due to a changing This list would satisfy your subscriber’s requirements as far as safety,‘ ap- | tain loans at a better rate of interest. aes Ne Ze eae sinister is 
nes from his pre- en been defaulted, and it looks as|™arket in the United States, have | preciation, long-term, marketability and yield are concerned. There is also ‘a Our position with regard to taxation] exportation, and new. paper mills are - .. 
¢ is not likely to if the road would pass into the hands | been in a transiticn period. It is ex-| fairly even distribution of income throughout the year. is becoming serious. The United States/ being constantly established. 
h about it as in of the bondholders which would en-|Pected that these American mills Dyment, Anderson & Co., Toronto.—We conclude from the inquiry that your | #8 cut its income tax, and will shortly/ Encouragement by persuasion and leg- 
grath’s very na- tirely wipe out the stockholders’ | Will eventually find a somewhat bet-| subscriber has in mind first grade long term securities which can be readily cut it again. The British income tax} islation will accomplish much toward in- 
usting himself or equity in the company. ter market—this will result in sub- | liquidated. We would suggest, therefore, as suitable investments the following: | ¥@5 Teduced sixpence in the pound} ducing capital to come to Canada for the 
e limelight. Sir The stock. would probably be| stantial earnings for the company, as Province of Alberta 5%% bonds due Jan. 1, 1947, at 106.54 and accrued inter- by — tee poeees, =. now Aus-} mutual —— of o owners and wage 
| propaganda tc picked up cheaply, but we would |it is understood that it has been the | est, yielding 5%. ralia falls into line. Canada is in aj earners of this country. 
lecision his way strongly advise against purchasing | Poor returns from the Unietd States| Canadian National Railway 5% bonds, due Feb. 1, 1954, guaranteed by the 
ing with Mr. Ma- it except as a gamble. As far as| mills which have prevented the pay-| Dominion of Canada, at 102.25, yielding 485%. ‘ 50 shs. Steel of Canada, pfd.7 %, .... ++ «+ +. ++ ++ Ml 5,550 
| fact, if Mr. Ma- wec ee at th nt ti th ment of dividends. Dominion of Canada 4%% bonds, due Sept. 1, 1940, at 97.25, yielding 4.75%. 50 shs. International Mig. 7 %, .. .. «+ «+ ++ ++ ++ 97.50 4,875 
reworks into play oe h . ro oe ene Grand Trunk Railway 6% bonds, due Sept. 1, 1936, guaranteed by Dominion 25 shs: Consumers Gas .... 10 %, .. +. -- -+ ++ ++ +» 178 4,325 
t, he will make it ees 50: pees ane See Are Not Licensed of Canada, at 107.95, yielding 5.05%. aa 50 shs. Canada Cement, com.6 %, «.. -- -- «+ -- ++ 106% 5,325 
‘fuse to del th shareholders eventually obtaining re Province of Ontario 4%% bonds, due Sept. 1, 1944, at 96.89, yielding 4.75%. widesnalacaieils 
: aie elay the anything. Subscriber, North Sydney.—Will you Bell Telephone Co., first mortgage 5% bonds, due March 1, 1955, not callable ~ $99,244.50 
on “ aa oe M Binome % yioate yaad xt g- be a eee Pre 690. 1940, but from that date up tp 1951 at 105, and thereafter at 100, yield- Nesbitt, Thomson & Co. Montreal.—Our recommendations for investment of 
. tual ion as is - lo. - , an 
- met Insurance eae’ . £ Province of Ontario 5% bonds, due Oct. 15, 1948, at 102.25, yielding 4.85%. $100,000 would to some extent be guided by the securities already held by your 


of North of Ire- lowing companies and also advise if they client. However, we are assuming that he holds a satisfactory proportion of gov- 






Ss record would G. B.,Windsor.—I would like to know| a+. safe to insure with: International City of Montreal 5% bonds, due May 1, 1954, at 101.52, yielding 4.90%. ‘cipal d d for this reagon have only included $15,000 of 
that there will flee ga ge ge my oo Marine Insurance, Linconshire & Gen- Dominion of Canada 5%% Victory bonds, due Nov. 1, 1934, at 104.50, yield- coreraneat idueaee bonds, and for this = y $ 


cotch cannineps” eral Assurance, London Lloyds Insur- | ing 4.90%. 









We ar believe it would be best to diversify an investment of this amount 


are licensed to write in Canada. In your City of London, 4%% bonds, due June 30, 1937, at 96.40, yielding 4.90% 


. He will likely opinion would a resident of Canada be | *¢°’ ont Lenten @ Sees Ine: i issi *% even more than your subscriber has suggested; and with this in view have made 
3. prejudiced in any way in regard to in- oes? . ; yielding 4 mm Penne SRNR Se TOR See PRS eee ee ee up a statement covering what we believe to be high grade investments, all of 
As the companies you mentioned - ; which we strongly recommend. 







surance held with the above company in 
as far as residence in Canada is con- 





If your subscriber has income in excess to that which will be derived from the 
investment of the $100,000, which he no doubt has, he should not overlook the tax 






are not licensed to do business in $10,000 Dominion of Canada, 4%%, due 1940, at 97%. 









cerned? Canada, we would not advise anyone . ; 5,000 Commonwealth of Australia 5%, due 1950, at 99. 
Se a . : free Victory bonds as the 5%% bonds due Dec. 1, 1937, yield about 4.55% at the 5 mm< a o : 
? e e The Mutual Benefit Insurance| Placing insurance with them. While eurredt mart price of 108.85, and those maturing Nov. 1, 1933 which ales bear 5,000 Canadian Pacific ago d a 1944, at 93.82. - 
venue Company, of Newark, N. J., is not|they may be sound and strong com- | 5140, yield 4.65% at their present price of 105.90. 5,000 Bell Telephone 5%, 1955, ee ee 
licensed to do business in Canada. | Panes’ in es - — Fraser, Dingman & Co., Toronto—yYour subscriber would make no mistake p00 Dane me 4 verte reg 1963, at 108.25. 
19,192,848 copies Consequently, anyone insuring with | Will not have the protection of the in dividing funds between government, municipal and corporation securities. 5,000 East Kootenay Power 1%, 1942, at 102.50. 






; the Dominion, them will nct have the protection of Canadian insurance laws unless the 
1,354,311 a year. companies concerned are licensed. 
that the revenue This means that in any case cf dis- 
ip affixed to each pute, action will have to be taken in 
83,856, and that courts outside of Canada, involving 
a thousand such expense and a lessened possibility of 
iodicals entering general satisfaction jn placing the 
ear, it is easy to insurance. As there are many sound 
> from the pro- companies in Canada _ regularly li- 
0 


5,000 Canada Steamships 7%, 1942, at 100.50. 
5,000 Wm. Davies 6%, 1942, at 88.75. 

5,000 Northwestern Utilities 7%, 1938, at 100. 
5,000 Montreal Tramways 5%, 1955, at 94. 
5,000 Laurentian. Power 6%, 1936, at 102. 
5,000 Brandram-Henderson 6%, 1939, at 93%. 
5,000 Duke Price Power 6%, 1949, at 102. 

5,000 Manitoba Power 7%, 1941, at 104.50. 

5,000 Quebec Railway 5%, 1939, at 95%. 

5,000 Rio de Janeiro Trams 5%, 1935, at 92%. 
5,000 Winnipeg Electric 6%, 1954, at 96.75. 
5,000 Northern Canada Power 6%%, 1938, at 103. 
Average yield 5.88%. 

You will notice that in addition to the government issues we have included a 
few high grade railway and public utility issues selling very close to a 
5 per cent. basis. We have also recommended other hydro-electric power companies’ 
first mortgage issues carrying a higher coupon rate, together with one or two in- 
-dustrials on which we believe a good appreciation should be shown over a period 


of time. 


Osler & Hammond, Toronto.—With regard to an investment of $100,000 for a 
business man, we would suggest that the amount be invested as follow: 


This would give him wide diversification, excellent safety of principal, a good 
average income, and every prospects of increase in value. The following securities 
would be suitable investments: 

Dominion of Canada 4%%, due 1940, to yield 4.75%. 

Dominion of Canada (Guar. C. N. R.) 4%%, due 1954, to yield 4.80%. 

Province of British Columbia (Guar. P. G. E.) 444%, due 1942, to yield 5%. 

Bell Telephone Co., 5%, due 1955, to yield 5%. 

Canadian Pacific Railway 44%%, 1944, to yield 5%. 

Canadian Bakeries, 64%, 1945, to yield 6.40%. 

Provincial Paper Co., 7% preferred, to yield 7%. 

International Milling Co., 7% preferred to yield 7.20%. , 

Belgo Canadian Paper Co., 7% preferred, to yield 7.30%. 


W. A. Mackenzie & Co., Toronto.—The party who has $100,000 for investment 
will doubtless put part of his funds in government bonds and will take on a certain 
amount of other high yielding securities. We would suggest the bonds of Getty & 
Scott, and Stanley Realty Corporation. 

Municipal Bankers Corporation, Toronto.—The following list of bonds we be- 
lieve should be very a satisfactory investment for your client who wishes to place 
$100,000 in securities possessing we: long term, marketability and a distribu- 

t r. 
tion of interest payments over the yea eis nat, Phin Yield 















































































censed providing every protection for 
the insured, we advise the selecticn of 
some of these. 


Toronto Bond Exchange 


Banker, Ontario.—I would appreciate 
information with regard to debentures 
of the Toronto Bond Exchange yielding 
6 per cent. with a bonus of 20 shares 
of common with each $1,000. What se- 
curity is offered for this investment and 
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Six offices in Canada, 
from coast to coast — 
' fepresentatives in New 
York and London — 





























































































y Diver- extensive private wire if the company is capably managed and : 10,000 in Dominion Government bonds, to yield around 4%%. 
connections — Trading if you consider the common stock would $10,000 Dominion a Praise ‘ON R).. -- 1954 102.30 “ns” $10°000 in Canadian bank stocks, to yield over 6%. 
of Se- Engineerin Corres: i. | be of any value in the future? ose a of 0 oaks ee ae ae 96.60 4.75 $10,000 in Bell Telephone Co., stock, paying dividends at the rate of 8%, and 
sialllate tie. pond e. aaa The plan under which the deben- 10000 City ne Toronto oe ste et ey 4% 1939 96.47 4.85 yielding at present pemee at ps aur: Lelding &86% 
: ence, Statistical© 3] |tures of the Toronto Bond Exchange 10,000 City of Hull............0dseeeaseees 5 1945 100 5.00 $10,000 in eens feted eae ee yieldin e 71 
and Sales Departments were sold to the public was to obtain 10,000 Montreal Debenture Corp...........-- 6 1945 100 6.00 rooeee oe eas einen at. 129, yiel ding Hy 
— provide facilities for working capital to carry on the busi- 10,000 Montreal Tramways .........--++++ 5 1955 4 6.40 pees ee a ae Electric preferred at B4, sieldine 6.48%. 
it and rendering an efficient ness of the company, which is a well- 10,000 Ottawa & Montreal Power............ 6% 1949 ~ Ha —_ $1000 British American Oil, at 41, yielding 6.09%. 
Bonds. service toinvestors who established investment banking house. | 10,000 Quebec. Rattwey oar EE SS | ee 310/000 Cons. Mining & Smelting Go., which is quoted at present at 118, for 
n and consult us with regard Instead of rg di —- ~~ This investment is well diversified, fifty per cent. being in government and — so = Lace = ar value $25, selling at 88 
Utility t the firm sold bonds and are holding municipal bonds of the Dominion of Canada, and fifty per cent. in sound public $10, mperia +P ’ . 
0 the purchase, sale or the stock themselves. There is nO| utility, real estate and corporation bonds, giving an average yield of 5.313 per Worthington, Savage & Co., Toronto.—Having regard to your correspondent’s 
ted In- “oe of investments oe en ste sten at oor cent. per annum. requirments we submit the following investment err 
. all ey are tne . . .—In view of your subscriber’s request for safety, Amount Security ate Maturity Yield 
Stocks classes. company to pay the princinal and in-| = ON De rmaemta of government bonds, adding two good corpor-| — $10,000 Dominion of Canada.................:. 5% 1934 4.90 
; { terest. Mostly vote a von oe, ation issues to bring the yield up, and a selection of preferred and common stocks, mee ( Cc. a R. Leg vem ng tener eeeeeeneeeee ; cone — 
. ' | Royal Securiti es bonds are being #0 pet we "| not, we believe, out of proportion to his total holdings which give either a good 10-000 Cite fae Madamiibre. coke aero ct 5 1942 ‘sa - 
| & Co } yeer bonds in England. A retutn or a promise of increasing results for the future. +i at meeeemer ss Sephnesieeceveasees oe aa a 
e iy | CORPOR ATION While there are no tangible assets Price Cost sa08 aM o | Senden Cc overascecurtconesese 8% isse B45 4 
; ; Gin Db behind the debenture issue, they are | g99.000 Dom. of Canada .. .. 4%%, due Sept. 1, 1940 97%  , $19,450 aa 00 Mont sat’ Sehean Soe Ee Sawa ee 5 1955 545 of 
jankers Be 164 St. aia aude a first charge against the firm, and | 39,000 Dom. of Canada .. .. 5%%, due a 1, — = 1os0e 1D b00 Bell auhahone Bare eke here eee 1966 5.00 S 
MONTREAL interest payments depend on success-| 10,000 Dom. of Can. Gt, CNR: & 7% due Toh ty loge 94.82 9,482 10,000 Consumers Gas Co. ......-.--++-++++++- 10 stock 5.88 i 
n Bank Halltax St. Joba ful oneration. The firm is ably man-| 10,000 Prov. of B. O~Gts Ta ee 1 oon. eee 10000 5000 Bissilian Trection ..; ....cc.cccc ="4 abe 5.70 x 
. a See ee = eae “ a 10.000 Weypquanesk Pref. .. 6%%, due Jan. 1, 1930 99.50 9,950 5,000 Brantford Cordage Co..........--..+.00 8 pf d. 7.40 on 
timate value o e common § : ; mite : June 1, 1959 96.75 4,837.50 ——. sos fe 
: depends on continued sound manageé- Hae rie bey Selgin mm 7 %, nes June 1, 1955 97.50 4,875 $100,000 Average yield (approx.) 5.30 H 
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Investment Guidance 


As a general rule, the average investor is not in a 
position to carefully weigh the facts presented to 
him regarding securities, and for this reason 
should always seek the guidance of a reliable 


investment house. 


The National City Company Limited, through its 
wide experience and the extensive facilities at its 
disposal, is in a position to furnish authoritative 
information regarding not only Canadian but also 
American and Foreign securities. 

In our booklet ‘Investment Securities,”” which is 
issued monthly, willbe found a list of our current 
recommendations, all of which have been thorough- 


ly investigated by us. 


A copy of this booklet will be mailed regularly, 
upon request, to any investor. — 


Write our nearest office. 


The National City Company 


Head Office—205 St. James Street—Montreal 


OTTAWA 


s East 204 Union Bank 71 St. Peter Street 
80 King treet Building 


Liquidation Sale is Halted 
For Thirty Days to 
Analyze Plan 


The Whalen Pulp and Paper situ- 
ation has taken on a somewhat new 
complexion as a result of a plan sub- 
mitted by representatives o: de- 
benture stock holders. A thirty day 
maar seks or ‘gaette tictage. the 

tion of assets brings 
‘time limit to October 1 and it is 
probable that a further stay will be 
granted after that date. 

It will be recalled that the difficul- 


y 


vy 
through the Japanese earthquake. 
Recently, however, the operations of 
the company have growing very 
successful, and the revival of foreign 
markets has given a stimulus at a 
7 critical time. During the first 
ory Pane congp beak mpg Harn 
improving y a 

July the company made $93,000, 
net, or an annual rate of well over 

000, The plant and property 
of the company were estimated as 
worth $15,455,074 in 1919 at the time 
of the issue of the $1,500,000 first 
mortgage 6 per cent. bonds. Since 
that time plant and equipment has 
been added, and a recent report by 
one of the leading engineering auth- 
orities of the continent is unusually 
favorable. | 

The new plan which was submitted 
by the representatives of the de- 
benture stock holders involves the 
transferring of the entire properties 
and assets to a trustee on behalf of 
the first mortgage bondholders, the 
debenture stockholders and unsecured 
creditors, the same to be transferred 
to a new company. The plan in- 
volves the raising of capital by the 
issue of 6 per cent. 25-year first 
mortgage bonds of the new company 
to the total of the outstanding first 
mortgage bonds of the old company. 
These new bonds would be advanced 

r for par to the holders of the old 

rst mortgage bonds. The new bonds 


would be part of an authorized issue | ¢ 


of $10,000,000. In addition, the plan 
calls for the issue of 7 per cent. ten 
year sinking fund gold notes to an 
amount approximating $3,000,000 
which would provide new working 
capital of not less than $1,500,000 
after the settlement of outstanding 
obligations. There would also be an 
issue of 6 per cent. non-cumulative 
preferred stock to an amount equiv- 
alent to the total of the outstanding 
debenture stock. This would be ad- 
vanced to the debenture stockholders, 
par for par. There would also be is- 
sued a certain amount of common 
stock, the total to be determined later. 


This would be used to reimburse the a 


unsecured creditors to the extent of 
50 per cent. of their claims, on the 
basis of their book value, not includ- 


ing goodwill. 
Says Would Take Care of All 


It is claimed for this plan that it 
would take care of all creditors of 
the company, while, i 
eres of the 
holders, the purchase of the assets of 
the company by and for the bond- 
holders would mean that the deben- 
ture stockholders and the unsecured 
creditors would nothing. Under 
the plan, the holders of the old bonds 
would be the bondholders of the new 
company. The debenture stockhold- 
- would have an ——— amount 
of preferred stock new com- 
pany and the other creditors would 

paid in common stock of the new 
ee aoe ee ve 
very satisfactory, it imed, in 
view of the present earning capacity 
of the company. 

Further details of the new plan put 
forward are that the 0 
the new gold notes, which would be a 

neral obligation, second only to the 
first mortgage bonds, and would be 
issued to an amount of at least $2,- 
500,000 and not exceeding $3,000,000 
at a price of 90, would be ceded the 
common stock issue. Provision is also 
made for the payment in cash of 
balances due on inventory purchase, 
all receivers’ liabilities, secured bank 
loan and secured and preferred credit- 
ors’ claims, not including the bank 
loan which is secured by the deposit 
of Whalen first mortgage bonds. A 
small issue of B.C. Sulphite Co. first 
mortgage bonds would be redeemed. 


Toronto Assessment Up 


A feature of the recently completed 
City of Toronto assessment for 1926, is 
the fact that income assessement has 
decreased $2,016,667, due to the ‘x- 
emption of $400 for each child now al- 
lowed by the McBrien bill which passed 
the legislature last session. The total 
assessment is $891,673,797. This figure 
is $16,259,448 higher than last year. 
Population of the city has reached 549,- 
429, which is 7,012 in excess of 1925. 


UNLISTED BONDS 
(Montreal Stock Sochenee 


Abitibi 6% 1940 
Alabama 5 % 1962 
Algoma Steel 5 % 1962 

ing 5% 1936 
Belgo Can. Paper 6% 1943... .. 
Brand-Henderson 5% 1939... .. 
Burns, P. & Co. 6% % 1943..... 
Can. National Riy. 5% 1954.... 
algary Brewing 5% 1942...... 
Can. Steamship Lines 7% 1942. . 
Can. Light & Power 5% 1949... 
Can. Pacific Rly. 5% 1934 
Can. Steel Foundries 6 % 1936... 
Dom. Iron 5% 1939............ 
Dom. Power 5 % 1982 
Dom. Textile 6% 1949 
East Koot. Power 7% 1942 
Frontenac Brewing 6% 1951... . 
H. Smith Paper 7% 1941 
Lake a. Paper 6% 1941 
Laurentide Power 5% 1946... .. 
Laurentian Power 6% 1936 
Maple Leaf Milling 6 4 % 1943. . 
Man. Power 7% 1941 
Mattagami 7% 1949 
Montreal Steel Works 6% 1940.. 
Prov. of Ontario 5% 1948...... 
Nor. Ont. Power 6 % 1931 
Ontario Pulp 6% 1931 
Price Bros. 6% 1943 
uebec Power 6% 1953........ 108 
uth Canada Power 6% 1948... 104 


BOND MOVEMENTS OF THE WEEK 


WEEK ENDING 


Due Yield Henge 1924 Range 


ear ig 


6.38 83% 
66 102% 
99 
102.4 
95 36 
104 4 
91 
103 % 
86 
100.95 
102.45 
103.85 
103.05 
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Low Hig Low 


38, 
101% 105 
80° §©98 


SEPTEMBER 15 
1926 Latest Price 
Ask Bid High Low 
99 80% 92 87% 86% 
104 102 — 
24 ol 03 103 % 
100 a 


89% 
100.10 
102.20 
104.50 


f| about 30 houses 


THE FINANCIAL POST 


DOMINION ISSUE 
MEETS WITH KEEN 
RETAIL DEMAND 


Several of the Provinces 
Also Coming Forward 
for Funds 


The $75,000,000 Dominion issue 
has met with singular success in the 
Canadian market. Institutional buy- 
ing was keen and would have ab- 
sorbed a much larger volume had it 
been available. Retail demand also 
is remarkably active, emphasizing 
he abundance of funds in the mar- 
et. 

The price paid by the Dominion for 
funds this year illustrates the recent 
and current trend of the bond market. 
The new loan represents a yield of 
4.75. The loan maturing this year, 
for, which the present flotation was 
made, was sold to the public in 1915 
at a price representing a yield of 
5.50 per cent. The current price of 
these bonds represents a yield of 
abcut 4.25. There has been a grad- 
ual decline in the price which the 
government has had to pay for 
money with the exception of last 
year when money was obtained at 
about 4.73, a rate which may have 
been slightly out of line. 

The yield of the previncial bonds 
shows a similar decline during the 
past few years. Western provincial 
issues which were sold at a 5.25 basis 
before the war, and which went 
above 6% around 1920 are back 
again to a price basis considerably 
below 5 per cent. In the same way 
some of the 'arger city bends have 
decreased from around 6.50 to nearer 
4.90 at present. The province of On- 
tario paid as high as 6.60 for its 
money three or four years ago, and 
these bonds are now back to a 4.80 
basis. The funds cbtained by the 
province of Nova Scotia this week 
represent a basis of approximately 
4% per cent., but Nova Scotia nor- 
mally borrows at a more favorable 
rice than most of the other prcv- 
inces. It is interesting to compare 
the price paid by the Dominion for 
funds with that paid by the Common- 
wealth of Australia in New York re- 
cently, which represented a yield to 
the public of slightly above 5 per 
cent. 

Some Provincial Borrowing 


Following the successful flotation 
of the Federal issue, a number of the 
rovinces are coming into the mar- 
et to an extent which is likely to 
necessitate the postponement of ex- 
pected corpcration and municipal is- 
sues. The province of Nova Scotia 
sold an issue this week to a syndi- 
cate comprisi Wood, Gundy and 
Co., the Royal Bank of Canada, and 
Eastern Securities. The price was 
100.03, and the yield apprcximately 
4%. Bidding was unusual! een 
having submitted 
bids. The province called for al- 
ternate tenders, two-year, t -year, 
ten-year, and twenty-year bonds 
bearing interest at 4 and 4% respec- 
tively. The province of Saskatch- 
ewan was also in the market this 
week. An issue of $3,000,000 twenty- 
year 4% per cent. bonds, due in 1945, 
was sold to Wood, Gundy and Co, 
and the Royal Bank of Canada at a 
price of $93.90, which represents a 
price of 4.98 to the province. Mani- 
toba will be in the market shortly 
for $4,000,000, and Ontario is ex- 
pected to borrow shortly alsc. Some 
of this may, of course, go to the 
New York market. ; 

There has been something of a 
rally in the New York — this 
week. Bond prices are showing re- 
newed stren under the leadership 
of certain the railroad issues. The 
$25,000,000 German Rentenbank loan 
was greatly over-subscribed, and a 
number of the orders had to be re- 
duced materially. 


CANADIAN WESTERN LUMBER 


During the month of July the Cana- 
dian Western Lumber Co., manufactured 
11,774,418 feet of lumber, as against 
11,951,876 in the corresponding month 
of 1924. The company sold 9,016,868 
feet of lumber for $207,518 as compared 
with 11,648,144 feet for $248,478 in July, 
1924. An aggregate of 64,786,889 feet of 
lumber were sold during the first seven 
months of the year, realizing $1,570,069, 
as compared with $1,748,273 for 68,- 
039,140 feet of lumber during the cor- 
responding period last year. 
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News of th 


Gairdner and Clarke 
Dissolve Partnership 


J. A. G. Clarke has retired from 
partnership in the firm of Gairdner, 
Clarke & Co., bond dealers of Toronto, 
The firm will continue operations under 
the name of Gairdner & Co., Ltd., and 
will deal, as in the past, in government, 
municipal and corporation bonds, under 
the management of J. A. Gairdner and 
O. A. Doherty. 

Mr. Clarke has organized a new firm 
under the name of J. A. G. Clarke & 
Co., with offices in the Northern Ontario 
Building. This firm will also continue 
the same type of business, handling 
municipal, government and corporation 
bonds. 


METROPOLITAN BLDG. 
NEARLY 70% RENTED 


First Mortgage Bond Interest 
Being Earned One and a 
Half Times Now 


Excellent progress has been made 
by the Metropolitan Building, To- 
ronto, in renting its space and already 
sufficient space has been rented to 
provide for about one and a half 
times first mortgage bond interest re- 
quirements. 

According to official figures -furn- 
ished by the .Chartered Trust and 
Executor Company, managers of the 
building, over two-thirds of the entire 
building has already been leased. New 
leases are being signed every week, 
and if the present rate of progress 
is maintained, it will be but a com- 
perenne short_time till the entire 

ilding has been leased. 

Excavations for this building were 
begun one year ago. At that time it 
was estimated that fifty per cent. of 
the building would be leased by the 
end of the first year. This estimate, 
therefore, has been exceeded by a 
very considerable margin. 

The gross revenue from leases al- 
ready signed is $185,290.10 per year. 
Operating expenses—including insur- 
ance and taxes—are running at the 
rate of $80,000 per year. S means 
that. earnings available for bond in- 
terest are already running at the 
rate of $105,290 per year—or 1.47 
times the interest requirements on 


Have you any money to 
invest at this time? 


First 
Mortgages 


offer the highest grade of. se- 
. curity. It is one of the oldest 
and safest forms of investment 
known. They give an interest 


return of 
6%-7% 


Write us to-day for list of 
selected First’ Mortgage 
investments. 


W.M. Wirson, Pres, C. Mornison, Treas, 


DOMINION FINANCIAL 
CORPORATION, Limited 


a ; os 


232 St. James St., Montreal 
Telephone MAIN S412 


The fortunes of today were built 
through the conservative invest- 
ment of capital. There is no short 
cut to wealth. any aating 
aside and investing a portion 

your income is the only safe and 


certain route. 
67 
Dollar For Doliar 
Bonds 


issued by the 


MONTREAL DEBENTURE 
CORPORATION, LIMITED 


combining as they do the three 
safest known forms of invest- 
ment, Government and Municipal 
Bonds and Selected Mortgages, 

resent a most desirable form 
of investment to obtain this end. 


Municipal Bankers 
Sales Corporation, Limited 
Government, Municipal and Mortgage Bonds 
34 King Street East - Toronto 
‘) Sir Wm. Hearst, K.C.M.G., President ‘ 
Sir John Willison, K.B., LL.D., Vice-Pres. 


SOUT HED SSE 


Investment Market 


the $1,025,000, first mortgage 7 per 
cent. bonds outstanding. 

New leases are being signed every 
week, and the margin of safety over 
bond interest is increasing steadily. 

The tenants of the building are all 
of a uniformly high character. The 
leases of the larger tenants are prac- 
tically all of long term, running from 
five to ten years. Among the ten- 
ants are no fewer than eleven insur- 
ance companies, the majority of which 
were probably attracted to the build- 
ing by the fact that the Canadian Fire 
Underwriters Association occupies 
the two top floors. . 

When the entire building has been 
filled, the gross revenue on the basis 
of rentals now being received, will be 
about $280,000. 

According to the underwriters of 
the first mortgage bond issue, these 
have been keenly in demand at a 
premium over the original issue price. 
A feature of the market for these 
bonds during the past few months 
has been the demand for them from 
financial institutions. 

Bond interest accruing during con- 
struction is a part of the cost of a 
building and it is therefore the gen- 
eral practice to charge such pay- 
ments to capital account and not to 
revenue, The second mortgage bond 
interest on this building falling due 
in July was thus part of the cost 
of construction and accordingly a 
part of the funds required for its 
payment was advanced by the con- 
struction company, but there was 
nothing unusual in the transaction 
and the position of the first mortgage 
bond holders was in no way affected. 
The fact that first mortgage bond in- 
terest is already well protected with 
a steadily increasing margin of 
safety as new rentals are arranged 
gives assurance of the stability of 
this issue. 


MANITOBA BUTTER IN DEMAND 


MANITOBA.—Manitoba butter is in- 
creasing in favor with the British buyer, 
to judge from recent letters to the pro- 
vincial dairy commissioner. Twenty-nine 
more cars of creamery butter have been 
exported from Manitoba so far this year, 
compared with the shipments made 
throughout the entire 12-month period a 
year ago. This means an increase of 
649,600 Ibs., or $220,864 in revenue re- 
ceived by farmers and creameries of the 
province. 
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William Davies Co., Inc, 
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First Mortgage Sinking Fund 
Gold Bonds a 
Due 1st November, 1942 


interest. 
To yield about 6.75% 


Matthews & Company ; 
Limited a 
255 Bay Street, Toronto 


Dickinson and Wall 

(Members Montreal Stock Ex 

No Account too small to 
our careful attention 


FOREIGN SE 
We are active in all foreign 
Ask for quotations, ~ 
Have your name on our a 
EUROPEAN DEBENTURE CORP tt 
120 Se. James Street, Montreal ae 


Automobile and Piano Paper 


MANUFACTURERS FINANCE _ 
CORPORATION LIMITED _ 


TORONTO, Federal Building 


AUTHORIZED CAPITAL 


OSLER & HAMMOND | 
Stock Brokers and Financial Agents 


Members 


Toronto Stock Exchange 
Montreal Stock Exchange 


21 JORDAN STREET - 


° $6,500,000 


TORONTO 


Canadian, American or Mexican 


—public 


utility 


—hydro-electric 
—industrial 


BONDS AND STOCKS 


Bought 


Sold 


Quoted 


R. G. HOERNER & CO. 


LIMITED 


MONTREAL: 
57 St. Francois Xavier St., 
Main 0123. 


Investment NEW 
Bankers 


YORK: 
14 Wall Street, 
Rector 4901. 


DIRECT PRIVATE WIRES. 


Power and Light! 


Companies supplying power and light are just as definitely part of our 
modern community life as are the water systems, tramways, schools and 


streets. The vital importance of the 


services rendered may be realized if one 


pauses to think what their sudden interruption would mean. Regulations, 
under which they operate, provide for reasonable rates to consumers and 
dependable income for the holders of the Company's bonds, which must 
therefore be conceded the primary elements of security. 


QUEBECZSOUTHERN POWER 


CORPORATION 


Due May Ist, 1945. 


FIRST MORTGAGE 

and Collateral Trust 

Sinking Fund GOLD 
BONDS. 


64% 


meet the most rigid safety tests which can be applied to public utility bonds. 


Write or call for circular and map. 


Price: 100 and accrued interest to yield 64%.% carrying a 
bonus of 20% Common Stock. 


Browne, Urquhart & Co., Limited 


180 ST. JAMES STREET, MONTREAL - 


TEL. MAIN 8011* 
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Mr. J. A. Gairdner and Mr. O. A. 
Doherty wish to announce the re- 
tirement of Mr. J. A. G. Clarke 
from the firm of Gairdner, Clarke 


dealing in Government, Muni- 
cipal and Corporation Securities 
will be continued b 
the name of Gairdner & Com- 


~ Gairdner & Company, Ltd. 


312 Bay Street, Toronto 
Telephone: Elgin 2301 
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Sugzests Economy. Enforcement. 


by Limiting 


Terms of Bonds 





That government bonds should be 
limited by law to ten years term, in 
order to prevent spending bodies 
from piling debt burdens upon the 
shoulders of future generations, is 
the suggestion of A. R. Kaufman, of 
Kitchener, Ontario. Mr. Kaufman, 
who is a leading rubber manufactur- 


er and manager of the Kaufman Rub- 


‘ber Company, makes his suggestion 
in the following letter to The Finan- 
cial Post: 
“I noticed in a recent issue of your 
that the need for tax reduction 
i emphasized. I do not» think the gen- 
eral public is blind to the need, but is 
more or less helpless, except through 
the ballot, which has not been very ef- 
fective in the past in choosing a gov- 
ernment that has had an outstanding 
reputation for eee: I think it is 
entirely too easy to spend money when 
bonds can be floated and the largest 
part of the burden of paying them is 
graciously left to the next gener&tion, 
which may not thank us for a good many 
of the assets inherited in view of the 
liabilities attached thereto. I realize 
that future generations owe something 
for assets inherited, but discounting the 
future too freely is occasionally very 
embarrassing eventually, as some muni- 
cipalities have learned to their sorrow. 
“It has occurred to me that the credit 
of the Dominion and provincial govern- 
ments is of such high standing that up 
to the present economy seems to be a 
_ matter of choice rather than necessity. 
la view of this fact would it nof be well 
‘passing of an act which 
would limit government bonds to ten 
years, except possibily for war expendi- 
tures. It would then be.impossible to 
load most of the debt on to the next 
generation, which may have sufficient 
burden through unavoidable expendi- 
tures, without inheriting additional un- 
necessary burdens. The consequences 
ef incurring a debt, through short ‘term 
bonds, would then be evident to even 


an indifferent public within a year, and 
on this account politicians might find 
it advisable to refrain from urging non> 
essential expenditures, which might be 
unpopular during the politician’s term 
of office on account of the additional 
tax impossed almost as soon as the ex- 
penditures have-been made. 

“It is not likely that any government 
would be enthusiastic about such a 
restriction on its own expenditures, and 
especially in view of the fact that the 
measure. to be effective would likely 
have to be incorporated in British North 
America Act. The idea, however, might 
appeal to the party in power as being 
a good measure for the opposition, in 
case of a change of government. 

Complaining about taxation is no 
doubt one method of emphasizing our 
objection to past expenditures, but it 
is hardly fair to expect any govern- 
ment to reduce taxes to any extent 
when the interest and principal must 
‘be met on debts incurred by predeces- 
sors. We have too little incentive to 
curtail expenditures, since we escape 
the large part of the burden of paying 
for debts we incur and pass on to our 
children, who do not realize the gift we 
are accumulating for them, and cannot 
object until-too late, which may be our 
experience now. Some method of cur- 
tailing the credit of a government, or 
municipality, if the method limits ex- 
penditures to essentials only, would be 
a blessing to the present generation, and 
a still greater one to our children, who 
will respect us for our economy, if it 
is real, and not merely political pro 
ganda. Limiting government and munici- 
pal bonds to ten, or at most fifteen 
years, may be an undesirable or im- 
practical suggestion, and if so, construc- 
tive criticism will be appreciated. I 
understand that the restrictions along 
the line I suggest are in effect now in 
some of the states across the border, 
and there the restrictions apparently are 
less undesirable than the consequences 
of extravagance.” 





———————— 


This Week’s Bond Sales 





PROVINCE OF SASKATCHEWAN 

The new ixsue of $3,000,000 Province of 
Saskatchewan, 4% per cent. 20-year bonds, 
maturing - 1945, has been awarded to Wood, 
Gundy & Co. ., and the Royal Bank of Canada, 
on a bid of 93,90. A list of the bids is not 
yet available but it o understood that bidding 
was unusually keen, the second tender having 
been 93.83. 





CAMPBELLFORD SELLS BONDS 
Cochran, Hay & Co. were the successful 
tenderers for an issue of $55,600, town of 
Campbellford, 5% per cent, 10 and 16-year 
bonds, the price puid being 102.31. At this 
price the bonds cost the town 5.16 per cent. 
Following is a list of the bids: 


Cochran, Hay & Co. ...c.-seeeereee 102.31 
Harris, MacKeen & Co. .......+++-++5 102.21 
Wood, Gundy & Co. ......ceesceess 102.08 
Fry, Mills & Spence .....-..s-ee+00 101.78 
Macneill, Graham & Co. .......++++: 101.96 
MacKay and MacKay ............++- 100.72 
ND 4b OO, nso 0c sescpnocsewerss 102.133 
Municipal Bankers Corp. ........-+- 102.109 
Bell, Gouinlock & Co. .......ess00+ 101.82 
Dyment, Anderson & Co. ........+++ 101.204 
tn, ere Oe... cckchneavusess 101,14 
m-@ Ames & Co. cicccckocssc tens 101.29 


NOVA SCOTIA BOND ISSUE 

The Province of Nova Scotia has sold by 
tender $4,000,000 414 per cent, 2-year bonds 
to Wood, Gundy & Company, at 100.03. At this 
price the money is costing the province just 
slightly better than a 4.50 per cent. basis. 

The totowing is a list of the bids received. 
2 Yr. : 3 Yr. 10 Yr. ame 
4 e% 4h 2% 4 4 
ete & Co.. 100.03 99.70 sine eis 


96.03 94.29 


H. Burgess & Co. 
Pry. Mills, Spence & 
RPM ON 00 0.50 owe Eh be ot obs ba bekou 94.69 
Cocbrais Hay & Co. 
Mead & Co. ......... 
Bell, Gouinlock & Co. 
Dyment, Anderson & 


PPS R ieee weveces sb000d copes eeeee 94.65 





GALT BOND ISSUE 
An issue of $126,233 city of Galt, 5 and 5% 
per cent, 15 and 20-year debentures, has been 
ry oy to Murray & Co., on a bid of 100. O21 
; the price paid the money is costing the 
city 5.10 per cent. The bids were: 


Murray & So. 

Or cndsoocvioongvonseshen 100.21 
Municipal Bankers’ Corp... .-’"* 100.125 
cna & TM vcacasnedeuctacdaa 100.09 

ac 
Waterloo way & OR .b osdeutdsasas 100.06 


Ra TE Und akbachscdeciidsaccccecs 99.92 
Wood, Gundy & Co. .......ceeceecees 99.88 
Gairdner, Clarke & Co. .....-.055 99.632 
Fry, Mills, Spence .......-eeeeeees 99.61 


eee ere errr 


Dyment, Anderson & Co. ......+++.+. 99.469 
Matthews & Co, .ccccccccccscccsves 90.41 
Sdowatt B CG, .cocdecscccccccccvvces J 

C. H. Burgess & Co... .cccccccseces 99.35 
McLeod, Young, rcs 98.81 


Tenders and By-laws 





TENDERS CALLED 

Sept. 22, County of Middlesex—$50,000, 5 
per cent., 15-instal. debentures. T. E. Robson, 
county treas. office, London. 

Sept. 24—Vancouver—$1,685,000, 5% deben- 
tures. A. J. Pilkington, x Comptroller. 
(See announcement on page 1 

Sept. 30, City of Grand on’ Pa. —$163,000, 
serial debentures. H. Neault, sec.-treas. 

Oct. 1, Village of Ailsa Craig—$5,000, 6 per 
cent. debentures. J. W. White, municipal 
clerk, Ailsa Craig. 

Oct. 6, Town of La Tuque, P.Q.—$244,000 
debentures. Ten years at 5% or 5 per cent., 
or thirty years at 5% or 5 per cent. P. E. 
Riberdy, sec’y-treas, 

SASKATCHEWAN 


Authorizations granted by the local gov- 
ernment board from Aug. 29 to Sept. 5, 1925: 
Schools—Masefield, $4,000; Stoney Coulee, 
$3,800; Piapot, $3,500; _— $3,500; Tulip, 
$3,300; Hope Lodge, R. T. Co., $450; Village 
of Instow, #1,000. 
Debentures Reported Sold 

Star, $1,200, 10 years, 6%, Regina P. 8. 
Sinking Fund; Landrose, 
6%4%, C. C. Cross & Co., Reg 
$3,500, 10 years, 644%, Nay & James, Regina; 
Cecilia, $1,500, 10 years, 64%, Regina P. 8. 
Sinking Fund: Deliele Town, $1, eee, 10 years, 
*%, Regina Brokerage & Inv. Co.; Oronoco 
R. T. Co., $875, 7 years, 6%, Regina Broker- 
age & Inv. Co.: Little Quill R. T. Co., $400, 
15 years, 6%, R. Thorne, Wynyard. 

DEBENTURE NOTES 

Quebec—Permission to borrow was issued 
by orders-in-council signed last week to the 
following municipalities : 

Village of St. Jacques la Majour, $85,000; 
St. Hyacinthe, $26,000; Euntingdon, $27,000: 
Dorval, $35,000; Morin Township, $7,000; 
School Commission of Mont Poli, $16,000. 


Railway Earnings 


CAMIOtAe aren ae 
Week end. 924 Change 
Sept. 7 $3,120. 000 $2,929 ,000-+- $191,000 


CANADIAN NATIONAL RAILWAYS 
Week A 1926 1924 Change 
Sept. $4,450,379 $4,042,709-+ $407,670 
"0 
151,112,876 157,215,8756—6,103,499 





Jan. 





FINANCE MINISTER | iss pr's teat “xvi, pane, MINISTER 
OF B. C. DEFENDS 


Shows Operation Equitable 
and Rates Lower 
in States 


That the Succession Duty Act of 
the province of British Columbia is 
not unduly burdensome and that the 
movement to rescind such acts had 
its inception in the United States 
where the inheritance taxes are wider 
in their application, and where there 
is more chance of duplication, was 
stated in a speech made last week 
by Hon. J. D. MacLean, Minister of 
Finance for the province. 

r. MacLean pointed out in defend- 
ing ‘the British Columbia legislation 
that it is possible for an estate in the 
United States to become liable.for as 
many as four different inheritance 
taxes on the same personality. “If a 
citizen of State A owns registered 
bonds of a corporation chartered by 
State B which he has put for safe 
keeping in a deposit vault in State C, 
his estate has to pay a tax to State 
A to which he belongs and which by 
legal fiction is the seat of all his 
personal ~ y; one to State B for 
permitting the transfer of bonds to 
the legatees on the books of the corp- 
oration; one in State C for allowing 
them to be removed from the deposit 
vault for that purpose, and one to the 
United States Government.” This, 
he stated, is the cause of much of the 
agitation: for the removal of the in- 
heritance tax. 

Relative to the possibility of doing 
ae ee the tax Mr. MacLean pro- 

ed: 

Since this article was written, the 
California State Legislature, it is to 
be noted, has rejected the move for the 
abolition of the tax; otherwise $6,000, 
000.revenue receipts from this source 
would have to be placed on land or in- 
dustries. 

Now with regard to the succession 
duty tax in British Columbia, it has 
often been said that the tax here is 
more onerous than elsewhere. Such is 
not the case, in fact the reverse is much 
nearer the truth. If we take into ac- 
count the exemptions and allowances 
made by law to estates in all countries, 
it will be found that the assessment 
here is under rather than over that 
found outside. 


han 





In many of the other states and prov-| 


inces the excess is partly due to super- 
og which this province abolished in 

The following year the province went 
further and abolished all succession 
duty on bequests of a provincial char- 
acter to charities, also those of a relig- 
ious and educational nature to be car- 
ried out within the province. 

In some of the. other provinces we 
find similar exemptions have been pro- 
vided for, with, in certain cases, limita- 
tions on the amount bequeathed. 

Again, this province exacts no death 
duties on life insurance payable to the 


of the owner and that passing at death 
when levying estate duty. In two of our 
Canadian provinces there is no dittince- 
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tion drawn. Property distributed at any 
time since 1892 is on the death of the 
owner liable for succession duty. In the 
other provinces the law enables the tax- 
ing authorities to levy on anything given 
INHERIT ANCE T AX within three and two years of death, 
while in British Columbia the«provision 


widow, child, husband, father or mother 
of deceased person. This exemption is 
made without any limitation or reserva- 
tion. Nowhere do we find such total 
exemption. 

It has often been pointed out that 
no distinction should be made between 
estates distributed during the lifetime 
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PREFERRED ON HOTEL 
FOR NEWFOUNDLAND 


$400,000 Issue Based on Con- 
struction of Modern 150- 
Room Edifice 


The won up of ements 
along various lines, by the Dominion 
of Newfoundland, is watched with 
interest by Canadians. The gradual 
expansion of the tourist industry em- 
ae the importance of adequate 
otel accommodation, hence the flo- 
tation this week of an issue of $400,- 
referred 








000 7 per cent. cumulative 
stock by the Newfcundland 
cilities, Ltd. for the purpose of 
comme * a thoroughly modern hotel 
in St. John’s. 

Construction has alread com- 
menced on the new hotel, which is to 
be seven stories high and which will 
contain 150 rooms. It is to be thor- 
oughly fireproof, and equipped with 
modern fittings. The estimated an- 
nual income is $168,000, and the esti- 
mated expenditure $138,500, 
a yearly surplus of $29 

ile the hotel is being built and 
operated by the private company 
named, it will cc-operate with the 
government’s tourist policy and road 
construction program for which the 
sum of $2,000,000 has already been 
appropriated. The government of 
the Dominicn, realizing the hotel to 
be a public utility, has guaranteed 
the company’s issue of bonds; has 
given the land free; has granted a 
license for the sale of er and 
wines at a nominal fee. Commuta- 
tion of taxes for a period of 30 years 
has been granted, and all construc- 
tion and equipment material will be 
admitted free of duty. 
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TO INVESTORS: 


Before investing money in a 
business, it will prove profitable 
to secure my. analysis as " its 

_ possibilities. 

I render counsel on Sales 
Promotion and . Advertising 
Requirements; also Manufac- 
turing Problems. 

You should not consider a 
Financial Statement the only 
essential that warrants invest- 
ment. . 
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exemption from -taxation has been 
— on ali stock dividends, de- 

entures, debenture stock, bonds, 
mortgages, and other securities of 
the company, and the company has 
been exempted for a period of ten 
years from all income tax, business 
profits tax, and similar taxes other 
than duties. 

The bonded debt of the hotel com- 
pany is represented by an issue of 
$450,000 first mortgage 6 per cent. 
gold bonds guaranteed as to principal 

mF government of Newfoundland 
which are to be delivered by the 
trustee pecordne to the progress of 
construction. The Newfoundland Ho- 
tel Facilities, Ltd. has already de- 
posited with the government the sum 
of $25,000 to assure the fulfilment 
of the obligaticn undertaken by it. 


No common stock has been issued, 


except that required for the incorpor- 
ation of the company, which is $400. 


National Exhibition 
Needs More Buildings 


Officials of the Canadian National 
Exhibition, Toronto, will approach the 
Toronto City Council within the near 
future asking that money bylaws be sub- 
mitted to the people to provide for more 
buildings on the grounds. It is stated 
that the proposed action is the result 
of the fact that many demands for space 
were made by exhibitors from all parts 
of the world that could not be filled. 
The Ontario Government, it was stated, 
had been persyaded to raise the expendi- 
ture on its building to $500,000 instead 
of $200,000 as originally planned. 
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The New Dominion Loan 


We are in a position to execute orders for this 
premier investment security. You are invited 
to telephone or telegraph your orders at our 
expense. Phone ELgin 2471. 
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Insurance for Buyer and Seller ay stot septs 


Collected Rain Insurance 
VANCES MADE Sells Insurance to Provide 
TOWARD MODEL for Comforts for Old Age 


held a celebration at Iroquois Falls, Ont., 
FORM OF P OLICY R. A. Parrish Finds That People Would Rather Talk About 


and bought rain insurance. The 'day was 
wet and $1,000 will be collected by the 
Living Than Dying—Endowment Insurance on Program 
Insurance Superintendents Plan Fills the Needs of the Majority 
Accomplish Much at 


































































arranged that if a tenth of an inch of 
rain fell before three o’clock they would 
draw $1,000. In the morning 7-100 of an 
inch of rain fell, around noon 2-100 of an 
inch fell, making a total of 9-100, which 
was not sufficient to collect the insur- 
ance, but between two and two-thirty 
another shower came, adding 2-100, mak- 
ing a total of 11-100, more than suffic- 















celebration committee. The committee 
By J. W. TYSON. 















i h ient to collect the insurance. 
Conference ae rece seam eonreed dette “While ‘it is fine for the committee to 
Greater stabilization in “statutory | — provision for a comfortable aa tusk Ae ther weather tend hoon tink 
conditions” throughcut Canadian old age—that is the basis on their receipts would have been greater 






which R. A. Parrish, of London, 
district manager for the North 
American Life for the counties 
of Lambtcn, Middlesex and 
Huron, has built up a very suc- 
cessful field for his company. 
Working on this idea of provid- 
ing comforts for the declining 
years rather than for the needs 
of beneficiaries, Mr. Parrish 
consistently follcws the program 
plan. He finds that not only has 
it an appeal for the average 
prospect, who is much more will- 
ing to talk about living than dy- 
ing, but it at once sets a basis 
for how much insurance should 
be carried rather than what can 
be afforded at the time. And sc 
there is not only the advantage 
that the insurance is well sold, 
because there is a real desire to 
rovide for the benefits involved, 
bat the policyholder jis more or 
less definitely committed to a 
program that will take care cf 
his needs for the future and can 
be adjusted to his circumstances 
as they improve. 
Parrish has a very effec- 


than collecting insurance,” says the 


q j i mised insurance com- 
provinces 18 pro Broke Hustler, of Iroquois Falls. 


ies as a result of the recent con- 
aation of the superintendents cf in- 
surance of Canada at ial on 
This will be seen from the follow- 
accomplish- 














INSURANCE PERSONALS 

The North American Life announces 
that G. H. Eaton, formerly district man- 
ager at Calgary, has returned to the 
field and is once more connected with 
the Calgary branch as district organizer. 

Although he has only been with the 
Travelers since the beginning of 1925, 
Frederick A. Blackadder-Koettlitz of 
Quebec has already become a member 
of the One Thousand Dollar Accident 
Club. His untiring efforts from morn- 
ing till night explain his success. He 
does not specialize in any particular line 
of insurance, or any particular policy, 
but after he has talked the matter over 
with the prospect, he sells him the 
policy best suited to him, | 







ing summary of _ the 
ments of the conference: 
“Substantial uniformity in statutory 
policy conditions in fire insurance, ac- 
cident and sickness insurance, and auto- 
mobile insurance has now been attained 
by legislation in Ontario, Manitoba, 
Saskatchewan, Alberta and British Col- 
umbia. (The only exception is Alberta 
where the uniform fire statutory con- 
ditions will be recommended for enact- 
ment this coming session.) Two prob- 
lems confronted the recent conference, 
one, the consideration of suggested 
amendments to the statutory conditions 
and two, the necessity of some reconcil- 
iation in order to enable ingurance com- 
panies to print one form of policy in 
respect of each of these three classes 
of insurance available for use in all 
five provinces. It was decided with re- 
to the first point that no amend- 
ment to the statutory conditions should 
be recommended to any provincial legis- 
lature pending a stabilization of the 
law and after mature consideration at 






























EXCELSIOR LIFE MEN AT BANFF 

The third of a series of district agency 
meetings of the Excelsior Life was held 
at the Banff Springs Hotel on Septem- 
ber 17th and 18th, when the outstanding 
producers of the company from Win- 
nipeg to the coast met in conference. 
The head office at Toronto was rep- 
resented by: Alex, Fasken, K.C., first- 










































R. A. PARRISH. 




































subsequent conferences. As regards the} +i. “method of presenting his| ; zs , : : : . 4 
. di- in writing on the lower premium plan, vice-president; George Warwick, direc- 
een ae Pr Mage ag gy Boge proposal for endowment  insur-| however, I have actually got the pro-| tor; J. L. Ross, director; Dr. John 


Ferguson, chief medical referee; T. A. 
Dark, general manager; W. F. Smith, 
superintendent of agencies; C. Q. Park- 
er, manager of investment department; 
T. O. Cox, audit department. 


ance on a program basis. He em- 
phasizes that every man is respon- 
sible for his own career, and that 
the cne common aoities of all is 
to provide the comforts of life in de- 
clining years for himself and imme- 
diate dependents. Even the man who 
starts early in life to save in a sys- 
tematic way is taking chances against 
unforeseen developments without in- 
surance protection, Mr. Parrish ar- 
gues, ad the endcment policy meets 
this situation. He outlines his case 
for endowment insurance on a pro- 
gram basis as follows: 

The question arises, what is a com- 
fortable old age? In my opinion it is 
nothing more or less than an indepen- 
dent old age, free from financial worry. 
No one can plan on being dependent on 
their children after 60 and expect at the 
same time to have a comfortable and 
independent old age, and not one in a 
1,000 would care to admit that he would 
like to be left in such a dependent state. 

Now then, if a comfortable old age is 
what we are working for, you know 
exactly what a man’s life ambition is, 
and when you tell him you can guar- 
antee his success in life, can you con- 
ceive of him not being interested? 

When the prospect’s confidence is se- 
cured, by handling tactfully he will tell 
you perhaps that $1,000 a year is the 
absolute minimum that he could get 
along with when he is old. 

His widow and children will need at 
least $100 a month at his death, 
guaranteed for 20 years. Also a $2,000 
mortgage on the home should be cover- 
ed by insurance, 

He needs $100 a month at 60 and $100 
a month for widow and orphans for 
20 years. 

Thus he needs $17,500 in cash when 
he is old as well as a guaranteed in- 
come for his family should he die, and 
there is only one form of investment 
which will answer the purpose. He 
needs $17,500, 20-year endowment. The 
prospect usually wants the program as 
Outlined, but before signing up he 
wants to know how much he will have 
to put up each year and is often scared 
when you tell him the size of the prem- 
ium. Still he wants the program and 
does not then want to give it up, be- 
cause it is exactly what Ke has been 
looking for. Of course he probably 
would have difficulty in setting aside 
$750 a year for the first few years, but 
how about $563? He is afraid perhaps 
that js a little heavy too, so I suggest 
that it would seem as though a prem- 
ium of about $450 would be his limit at 
present. He agrees and I sell a monthly 
instalment for $100 on the whole life 
plan, ‘to be converted just as soon as 
his finances will permit, I always sell 
the program on the endowment plan, 
but many times have to actually write 
the business on a lower premium basis. 


The Record of Fire Losses in Canada 


gram started, and though I have not as 
yet converted any of this business, as 
none of it has been written over 18 
months, I fully expect to do so in 
every case unless something unforeseen 
occurs, Since starting on this plan I 
have averaged one case a month run- 
ning from $5,000 to $17,500. It is very 


(Continued on page 15) 


variations were of such trivial character 
that the opinion was unanimously held 
that no legal decision could possibly 
turn upon a slight variation from the 
literal wording of the statute in the 
several provinces. Accordingly, the sec- 
retary-treasurer was instructed to pre- 
pare a so-called “association form” of 
statutory conditions for each of these 
three classes of insurance in collabor- 
ation with the interested insurers and 
that, subsequent to approval of . this 
form by the several departments,. all 
licensed insurers should be notified 
that the’ several departments of insur- 
ance would accept statutory conditions 
on the “association form” as a suffic- 
ient compliance with the law in their 
respective jurisdictions. 

“This decision of the conference as- 
sures all companies of a measure of 
stabilization in statutory conditions 
and clears the road for the printing of 
one form of -policy in each of three 
clesses of insurance which may be used 
in five provinces. 

“It is understood that each province 
will implement the ‘association form’ 
of statutory conditions by legislation at 
the first convenient opportunity. Brit- 
ish Columbia and Alberta may be ex- 

pected to do so at the coming session.” 


Suggest Model Fire Act 


With respect to fire insurancg legisla- 
tion it was decided to recommend that 
the Model Fire Insurance Policy Act, 
ineluding the statutory conditions, as 
enacted in Manitoba, Saskatchewan and 
British Columbia, subject to proclama- 
tion, be uniformly proclaimed effective 
ist January, 1926. It was further re- 
commended that should Alberta, ‘as an- 
ticipated, enact the Act at its forthcom- 
ing session; the Act be brought into 
force upon Royal Assent. 

Suggested amendments to statutory 
condition No. 8, the recommendation in 
the committee report that the Saskatch- 
ewan “proof of loss” form be adopted 
by all provinces, and Section 96 of the 
Ontario Insurance Act, 1924, were post- 
poned for further consideration. 

For Reciprocal Insurance 
‘ The principle of reciprocal or inter- 
insurance legislation had been approved 
at preceding conferences. The report of 
the _committee recommended that im- 
mediate steps be taken to secure the 
enactment of legislation as brought in- 
to force in Ontario by the Ontario In- 
surance Act, 1925, in the several prov- 
inces. The recommendation of the com- 
mittee was unanimously adopted. 

The conference adopted, subject to 
any amendments which may be agreed 
upon between interested parties and the 
Ontario Department, the detailed an- 
nual statement blank for provincial fra- 
ternal societies and the modified annual 
statement blank for all insurers li- 
censed under the Insurance Act 1917, 
recommended by the committee. 
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CANADA NATIONAL FIRE 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
















A_ Contract 
for Life 


Liberal in its terms, 
fair in its application 
with a vested renewa 
interest based on effi- 
ciency and backed by 
the entire organiza- 
tion of an aggressive 
company now in its 





































TORONTO, 24 Adelaide St. W. 


W.H. GEORGE 
Superintendent of Agencies 
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Western Empire 


Life Assurance Company 


29th year of success- 
usiness. 


and abil- 
ity will find this contract to 
be a sound basisfora suc- 




























HEAD OFFICE 
701 Somerset Building 
Winnipeg, Man. 










feed TERN LIFE 


LONDON, ONT. 
C.R.SOMERVILLE R. C. MACKNIGHT 
President. Gen. Manager. 2 





























Branch Offices: 
SASKATOON EDMONTON 
CALGARY VANCOUVER 

















































INSURANCE 


Fire, Automobile, Accident Liability, Etc. 
Intelligent Advisory Service 
OSLER, HAMMOND & NANTON 


WINNIPEG LIMITED 







































Are you a thinking man? 
Thinking men are now awake to the wide advantages 
offered by insurance. Is your home, your valuables, 
your business, fully protected against accident, fire 
and theft? 

Talk it over with one of our agents. He will give you 
full particulars of any form of protection you require. 


The British America Assurance Company of Toronto 
Established 1833 


































The Independent Order of Foresters 


Organized 1874 
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Markham—R. E. Perkins, barns & out bi ieeaee z bios 3.600 unknown ° ° oss 
York Twp.—Don Valley—Sun Brick Co., , Pe ooo Siseee Paid to Members and their 
Pea teee A CU NHS Gus. a? 646 © ile 2 Sept. 4 $2,000 
Ameliasburg—McDavid, barn and contents. Aug. 29 Heavy § $3,100 a2.’ oo 
ect 3 barns and crop... Aug. 28 Roney aan 8 poe. $85,000, 0.00 
Ennismore—T. Cavanagh, 3 barns, hay and’ OOS 5 ieRen Ais sO ebthde Policies Issued from $1,000 to $5,000 
Long Branch. and’ W. Pica; a'yea °°": AMES renee Small Spon. Comb : , 
Pa Os Ss wa ae Soe. 9 P. Con ‘ 
Hawkesbury Hawkesbury Lumber Co. oal oil lamp G. E. BAILEY W. H. HUNTER ALEXANDER STEWART 
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Manchester—T. Crozier, barns and res... . Sebr, 3 _*7000,000 Well covered Secretary President 
Gravenhurst—Steamer mas acre Sept. 9 sisse 07T'" Spon. Comb 
Cornwali—J. Miller, barn and contents. | .. Sept. 1 Aca oO ie a 
Sullivan—T. Cain, barn and contents..." | Sept. 5 $2 008 BR ee 
Albion—D. Gould, barn and crop... |" Sept. 3 ~ $2,100 wabeds 


St. Anselme—10 residences 


Sherbrooke—M. L $50,000 


buildings ..... 
6508S vebuseeh¥enknken t. 4 $10,000 $2,000 
Kentvill . i NOVA SCOTIA Cree ie on et ae n eer 
Kentele—B- Neve e........., 80 eT atie: vine: aeeacs THE REWARD OF WISDOM AT THIRTY 
New Glasgow—T. D. Fraser, barn, 7 cows!” eS. ae Partial Unknown 
hay crop and car, ete’ n, 7 cows, Policy P.21296 ‘ace 30) for $5000 (20 Payment Life 
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Cayuga—D. umphrey, barn...../. °° °°" ** Sept. 4 $1,300 BOWE ts SE KS MY issued 1904 \Nonual Premium $158.50 Total erate 
’ $800 eeeese $3170 
Cadogan—G. Block and Harve Lockwood ALBERTA CASH VALUE AT MATURITY 1924 _ $4250 
8 , 
OOS se P Sate oss Aug.27 $2,000 None Unknown aA Lally bees 


NEW BRUNSWICK 


6 Gilt aciadene wks ese te Policvholder had option of continuing policy as a 
emonees —. A- Crawford, barn & hay. Sept: i $2,008 ae ogee 0s fully paid-up participating contract for $5000 and 
Cc P. Livette, res. and barn... pt. 1 $3,000 - Lightning withdrawing surplus $1665; or applying surplus in 
am pbell ° 4- Chatterton, boat house “ Pi Aas ager eee Unknown purchasing @ participating bonus addition of $3220 
St. Stephen—A. Johnson, siable...//"!1:::(ebe 4 $7,500 None Explosion rape 
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"The New Came 


Many people are now taking life assurance under 
the convenient “Salary Savings Plan” offered-by the 
Sun Life of Canada. 

Through co-operation, the employer makes monthly 
deposits, deducted from wage or salary, instead of 
annual deposits which many salaried employees find 


it 


Life assurance on the plan that suits you—Medical 
examination waived in most cases. 


SUN LIFE ASSURANCE COMPANY 


















One of the most helpful and constructive 
business forces at your disposal is 


‘Credit Insurance 


First, Credit Insurance is absolute protec- 
tion, at a nominal cost against excess loss 
by insolvencies which cannot be foreseen or 
forestalled. 












Second, Credit Insurance reduces your firm’s 
normal credit loss, through a collateral col- 
lection service which frequently saves many 
times the moderate premium. paid for the 
policy. 








Third, Credit Insurance is a vital aid to your 
department because of its valuable sugges- 
tions as to the proper limits of credit on each 
rating, where the normal loss is highest, etc. 






You can make Credit Insurance as issued by 
this company the mest helpful aid in your 
department. Will you let us give you the de- 
tails? No obligation. Write or phone today. 


CANADIAN DIVISION 


fhe AMERICAN CREDIT: 
INDEMNITY COMPANY 
of New York —... J. F.M° Fadden , President) 


R. J. Mullen, General Manager for Canada, 
Toronto Office: Montreal: 
Excelsior Life Bldg., Canada Cement Bldg., 


Phone: Main 4181 Phone: Up-town 3955 
JR426 ; 




























THE MONARCH LIFE 
GOOD COMPANY 
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difficult to accumulate. 


Ask a Sun Life representative 





OF CANADA 
HEAD OFFICE : MONTREAL 





















“Here’s How I’m Fixed”-- 


¥F I live to old age I'll be able to enjoy 
a well-earned rest. 






“If I should die earlier my wife 
will have an income for life. - 


“If accident or disease lays me aside 
permanently before I'm sixty or even for a 
period of three months or more, | get a 
monthly cheque until | get better. 


“If, later on, | urgently need cash, The 
London Life will lend me money. 


. “If my circumstances change | can 
adjust my policy to suit, without even 
ical ad 


















“How's that for real life insurance 












“The cost ? Why, it actually works out 
at less than 2%, because the premium is 
only $202.00 « year for $10,000 protec- 
considerably. 


“It certainly is different and I'm 
glad I've got it!” 
































When interested. in life insurance 
ask the London Life represente- 
tive for a Jubilee Policy. itis the 
kind described above and he is 
the onlg-man who can give it to 




























Insurance Gompany 
“Canada's Industrial-Ordinary Company” 


HEAD OFFICES - LONDON, GANADA 
Policies “Good as Gold” 
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can Can and cross 20 
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THE FINANCIAL POST 


Burt Common Shares 
Making New Records 


F. N. Burt common has been again 
making new high records. Accompanying 
the rise there has been talk of further 
favorable treatment of the shareholders 
but there is as yet no evidence of any- 
thing definite on which such anticipa- 
tion can be based. It will be recalled 
that at the annual meeting early in the 
present year an arrangement was passed 
whereby four shares of $25 par value 
were distributed for every $100 share 
and the dividend increased from 10 per 
cent. to 12 per cent. per annum. As the 
result of the announcement the stock on 
its old basis sold up rapidly from around 
170 to better than 190. Since April 1, 
when the change of the value of the 
stock came into effect shares have sold 
up from 44% to the present position 





























per 18, 1925 


Prairie Building Figures 
Show Fair Improvement 


August building in Canada fell off} The featur 
! e of the August figures 
as compared with a year ago. Wes-| was the huge drop in the Remo for 
tern Canada reported a slight in- ae ar oo = oo for 
a e whole of the eas alf this was 
a while the east reported a de-| offset by gains in other centres, Three 
aa mn permits issued. The year to Rivers, Ottawa, Toronto, and Van- 
a Stands ahead of 1924. The whole| couver all show an increase for the 
vominion shares in this, 36 eastern] eight months of over a million dol- 
sive = “a oan ~ the} lars. Montreal, Quebec and Edmon- 
° 473, and 17/t illi 
western cities an increase of slightly the a ee 
under two millions, The figures: 


BUILDING PERMITS ISSUED IN AUGUST 
EASTERN CITIES 
















NEWBOLD C. JONES BRIAN HEWARD 
FREDERICK NEWTON JOHN D. MACPHERSON 


JONES, NEWTON & HEWARD 


MEMBERS MONTREAL STOCK EXCHANGE 














105-106 TRANSPORTATION BUILDING 


TELEPHONE MAIN 2411*. 










































the office manager one day, and 








Investigate before Investing 


N? country in the world offers greater 
opportunities for human enterprise— 
for the safe, sane investment of capital 












“I want a new stenographer. Miss 
— is a good one but she’s so in- 
mally attractive averybody stops 
‘visit with her. Get me a plain 







































next ane when the presi- 
@ent buzzed for his stenographer, 
there came in a very plain-lookin 
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yield a low immediate return, yet not- 
withstanding this they have been the 
most profitable group of stocks in the 
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can be materially increased upon com- 
pletion of a 350-mile pipe line from Col- 
umbia to Atlantic seaboard, and which 
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To ensure faithful, economical and 
impartial distribution of your lifetime 
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Gr. total 53 cities. $8,201,034 $8,387,216— $186,182 $79,957,346 $74,486,986+ $5,470,360 


Sells Insurance to Provide _ 
for Comforts for Old Age 


rish came to Canada and joined the 
organization at Edmonton. Here his 


traveler walked straight to the cable 
office and’ sent a message to London 
telling his banker there to cancel the 
draft with the American bank in 
question “because of the impertinent 
treatment I have received at their 
hands.” i * De 


— ~~ tt 


investment of $1,000 in International 
Petroleum in 1912 has returned $950 in 
cash dividends, and has a present mar- 
ket value of approximately $10,000. In- 
ternational Pete pays intermittent divi- 
dends averaging 75c. per share per year. 








Four Branches in London 
Richmond (opposite Post Office) 
Market Square 
Dundas (opposite Rectory) 
Elmwood and Wortley 


T. G. Meredith, K C. Hume 























































(Continued from page 14) 
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strain this tipster from using the rust Co. 
Canadian mails for this purpose. This 
letter and several more similar ones 
were handed to The Financial Post 
by a Montreal broker, who obtained 
them from one of his clients. 

Dear Sirs” . 

The last stock we gave has already 
advanced nine points. We offered to 
furnish you recently with the informa- 
tion, provided you would agree to pay 
us $200, after the stock advanced 10 
points. mee 

We are very, very positive that this 
stock will advance 40 to 100 points more 
before it reacts even five points from 
its present price and that it will have 
. 9? a movement as large as that in Ameri- 
ixed == can Can and cross 200. 3 

As you missed the first 8 or 9 points 
by your delay in accepting our proposi- 
tion, we offer you now, subject to re- 
ply by wire or return mail, to wire or 
to send by main as you prefer, the name 
of this one stock and instead of you pay- 
ing us $200 you can carry 10 extra shares 
and pay us out of the profits from this 
10 shares. Then you can carry 20, 50 or 
100 or more shares for your own profit. 

We will tell you where and when to 
vor and when to take profits. 

ou pay us nothing until you make 
and take your own profits. 

You can place a 5 point stop loss order 
on all stock you buy so that you only 
risk $250 on 50 shares or $500 on 100 
shares. 

This is the fifth stock in succession 
we have given in the last two months 
that advanced almost independent of 
the balance of the list. 

Before that we gave General Electric 
from near 200 (it has since sold above 

and paid a stock dividend wort 

about $100) and we gave American Can 
$ near $100, (it is now above $240) and 
bs several others. 
3 All we wish is just one trial even if 
you only risk $100 on 20 shares or $150 
on 30, shares with a 5 point stop loss 
order, so that we can prove to you the 
Value of our advices on one stock, as 
We expect to have several others to fol- 


campaign by the Edmonton Boara of 
Trade, and the gcod roads’ campaign 
which included the Jasper Park 
Highway. 

Insurance on Mortgage 

In his territory surrounding Lon- 
dcn, Mr. Parrish has done a great 
deal of selling to farmers. The most 
effective method of procedure in 
getting the interest and attention of 
the average farmer he has found is 
in regard to his mortgage. Many 
farmers will take a policy tc pro- 
vide for the mortgage when they 
would not consider protection on any 
other basis. Then, of course, an op- 
portunity is provided tc talk addi- 
tional insurance on the program plan 
or for protection of dependents. 

In the rural districts, Mr. Par- 
rish has found that placing one 
policy is almost certain to lead tc 
other good prospects. The farmers 
have a pretty fair knowledge of the 
affairs of their neighbors and their 
robable needs as regards insurance. 

hus the “endless chain” can fre- 
quently be put into effective opera- 
tion thrcugh the district organiza- 
tion, 

As the foundation for everything 
else in his successful salesmanship, 
Mr. Parrish has absolute confidence 
in insurance and in the company he 
represents; further he has confi- 
dence, too, that he can sell a man 
the policy he needs most. 
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sn the future as the policyholder is 
able to take it up, Stili another point 
in connection with the program plan 
is that he never discusses it in de- 
tail until he has a definite appcint- 
ment; he does not talk insurance in 
a casual way, and one of the first 
points he has in mind in approaching 
the prospect is to get his confidence 
—that he regards as highly impor- 
tant. And, what is more, he is able 
to make the statement that he has 
never lost a policy on a ccmpetitive 
basis after geting his program 
plan before a prospect. On the other 
hand, if he finds a prospect lacking 
in interest in his proposition at the 
time, he just smiles and walks away, 
being careful to thus leave an op- 
portunity to return when there is 
a better chance fcr getting an inter- 
ested hearing. 


Effective Organizer 


Mr. Parrish does not rank with 
the top-notchers as an_ individual 
producer. He will this year write 
about $250,000- as personal produc- 
tion. But, in addition, he has or- 
ganized an agency covering three 
ecunties in a very efficient way as 
indicated by the fact that during the 
past two years he has practically 
doubled the business in the field 
built up during the previous thirty 
years. And it may also be mentioned 
in this connection that six months 
after he started with the company 
in Edmonton in 1921 he won a mem- 
bership in the Nalaco $100,000 club. 

This success of Mr. Parrish has 
undoubtedly been due tc his experi- 
ence as a salesman and organizer in 
various fields before entering the in- 
surance field. 

Master of His Fate 


Mr. Parrish ranks with those who 
are convinced that a man is master 
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Maintaining 
Through the Years 


The Highest Standard of Excellence 


At the outset, Inglis Boilers were built to 
an ideal — dependable, efficient, highly- 
economical performance. That they are 
still recognized as maintaining that high 
standard after 60 years of boiler manu- 
facturing and installation is ample reason 
for their established leadership. 

And this distinction is fully justified by 
any one of the hundreds of Inglis boilers 
that are to-day demonstrating every phase 
of boiler efficiency and economy in Can- 
ada’s leading power plants and institu- 
tions. Only such boilers that combine 























F.C. Sutherland & Co. 


Members Chicago Board of Trade. 
King Edward Hotel Bidg., TORONTO. 


























































CANADA PERMANENT BUILDING, TORONTO. 
PAID-UP CAPITAL ONE MILLION DOLLARS 















low this one. f hi fate. When he was six- ees ll . 

In front of us is the greatest bull| °f his own fate. a oe ane ae Setting for a general excellence of material, work- 
market in stocks in the history of Am- teen years of age he fou mse " . typical tnstal- manship and design with high- de low- 
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The stock which we recently selected| school and in a small Michigan town 3 Power Boiler that severest of tests—the test of actual 
to lead all others is controlled by one| started work as a delivery boy. Even DIRECTORS: with suspen- service under all conditions. 
of the five richest families in America,| at that age came the realization W. G. GOODERHAM, President sion frames. 








Our Consulting Bureau is at your service with- 
out obligation. They will gladly discuss and 
advise regarding your boiler requirements. 


, it is listed on the New York Stock Ex- 
change, and pays dividends at the rate 
of six per cent. and should pay double 


that his future was up to himself 
and he determined to make good on 
that basis. He saw that he would 


BE. R. C. CLARKSON, Vice-President 
GEORGE H. SMITH, Gewseral Manager 
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twenty per cent? “ould Fun near! that he would have to provide him- WILLIAM MULOCK, K.c. | WILLIAM STONE 
Wall Street always discounts good| self with the education necessary. A rig ee . ee Winnipeg, Man. The 
news and unloads on good news, there-| few years later he started out as a 4. B. CAMPBELL, Edinbargh, ; 
fore, the time to buy is now before the| salesman for Swift & Company with NORMAN MACKENZIE, K.C., Regina, Sask. 
good news and not afterwards when| q line of toilet soaps. It was a new ee 
Prices are up sixty to one-hundred|}ine at the time and it took some Ostario Branch: 
bnel and the news is known by every-| real salesmanship tc convince the CANADA PERMANENT BUILDING, TORONTO ST. TORONTO COMPANY 
This is our last offer to you so that trade that Swift could make a high- Manager: A. E. HESSIN 14 Strachan Avenue, Toronto, Ont. e 
make tee oe Eke a gPRRTCUNIY | emcee TWN a ED 405 Power Building, Montreal, P.Q. 
a test o e valu tock . : 
market advices. ater eestor With the Swift Company, Mr, Par- > 
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_ OF TRADE TREATY 
TO SOUTH AMERICA 


Would Mean the Addition 
of Over $100,000,000 to 
Canada’s Trade 


Our Own Correspondent. 
OTTAWA.—The suggestion that 
the West Indian trade treaties should 
be age up 2 


the Carribean; but they leave out- 
group of countries 


for the suggested trade agreements. 
Ten of these are in South America, 
three are in the islands, and the bal- 
ance, apart from Mexico, are in Cen- 
tral America. The latest returns ime 


Cutting Well Advanced 


REGINA.—Cutting is nearly com- 
— all over ihe meevinds, es 
ng to telegraphic receiv 
by ‘the statistics branch of the Sas- 
katchewan department of agricul- 
ture. There is still quite a large acre- 
age of the flax and green feed to be 
cut, but not mcre than ten per cent. 
of the other field crops remain 
standing-in any district. Although 
delayed by wet weather fcr two or 
three days last week, threshing is 
well under way in the south, with 
about thirty per cent. completed. In 
the northern districts threshing is 
not so far advanced, possibly ten per 
cent. being comaetaty rain on Sep- 
tember 5 and cold, showery weather 
during last week having halted 
threshing operations. It is expected, 
however, that most of the machines 
would resume operations on Septem- 
ber 14, 
At a few places it is feared that 
damp weather may have lowered 
the wheat one grade through bleach- 
ing, but, monereay. no material dam- 
age is evident. e wheat which has 
been marketed so far has graded 
fairly well, very little going below 
No. 3 Northern, with quite a — 
paernee going No. 1 and 2. e 
ax crcp varies considerably, rang- 
ing from poor to good in most dis- 
tricts, but an average crop is gener- 


489,596 | ally anticipated. 


Expanding Immigration is 


Venezuela .. 175,494 


Purchases Vary Widely 

The goods which Canada sells to 
these countries under consideration 
vary a good deal. The Argentine, 
for example, s largely iron 
and steel products, while Cuba im- 
ports chiefly agricultural produce. Out 
of the total imports of the fcrmer 
nearly eight milli ions are products of 
which iron is the chief component; 
while of the latter vegetable food 
products are valued at four and three- 
quarter millions, and animal products 
add another miliion and a quarter. 
Mexico’s purchases are of anot 
class again, $1,730,000 belonging to 
the chemical group. Two-thirds of the 
imports of Canadian goods into Brazil 
are of iron and its manufactures; 
while Peru, San Domingo and Vene- 
zuela take chiefly products of agri- 
culture. Generally speaking our 
chief trade with the tropics and the 


southern hemisphere appears to be| po} 


in agricultural products, but in ad- 
dition to the countries already named 
a relatively large trade in iron and 
steel is done with Bolivia, Chile, and 
Uruguay. In the iron and steel group 
the trade is fairly well spread over 
the different varieties of products, 
but agricultural implements and auto- 
mobiles bulk rather more largely than 
other commodities. 

If our experience with the British 
West Indies is to be taken as a guide, 
it suggests that there is hope for a 
big increase in trade with the tropics 
and the southern hemisphere general- 
iy. Before our first treaty with the 

est Indies went into force our total 
trade with the British West Indies 
and other Colonies in the Caribbean 
was some $13,700,000, while last year 
it ran around $36,400,000. An increase 
on the same scale in the commerce 
with the countries under review in 
this article would mean an addition 
of over $100,000,000 to the trade of 
the Dominion. 


Exports up 15 Per Cent. 
for Fiscal Year so Far 


Canadian foreign trade figures for 
the month of August as compiled by the 
Department of Customs show an in- 
crease both in exports and in imports 
as compared with August of last year. 
The grand total of exports for August 
was $111,409,525 as against $73,821,631 
for the same month last year while the 
total of imports was $81,974,474 against 
$61,969,577 for last August. 

During the period of five months end- 
ing with August 381, which period is 
the first five months of the fiscal year, 
imports totalled $874,057,565 against 
$333,223,1638 for the same period last 
year and exports were $462,817,429 
against $401,131,225 last year, an in- 
crease of 15 per cent, 


Bringing 


THE FINANCIAL POST _ 


LITTLE CHANGE IN 
AUSTRALIAN DUTIES 


Britain Gains Chief Benefit in 
Case of Rates So Far 
Announced 


From Our Own Correspondent. 

OTTAWA.—Although the revised 
treaty with Australia has already 
been passed by both Houses of Par- 
liament in the Commonwealth, the 
date for bringing it into force has 
not yet been set. What the reasons 
may be for this further delay in giv- 
ing effect to the a ment are not 
at present known, but in the mean- 
time the Australian parliament is al- 
ready altering the duties on some of 
the articles on which Canada was 
given concessions. : 

Full details of the new Australian 
tariff have not been received here; 
but a cablegram received from D. H. 
Ross, Canadian trade commissioner 
in Melbourne, mentions a few of the 
changes made which affect the agree- 
ment with this Dominion. The two 
specific treaty items mentioned by 
Mr. Ross, are chassis, assembled and 
unassembled. On the former of these 
the duty against the article 
is raised; on the latter there is 
change in the duty against Canada 
but the duties against some other 
countries have been altered. $ 

Under the treaty with Australia 
Canada is entitled to the intermedi- 
ate rate on these two articles; but, 
of course, the Commonwealth is free 
to raise or lower that intermediate 


rate, 

At the time the treaty was ratified 
by the Canadian Parliament the 
duties on chassis unassembled were: 
British preference 5 per cent.; inter- 
mediate 7%; and general 10 per cent. 
Under the new tariff, chassis unas- 
gembled come in free under the Brit- 
ish preference; the intermediate re- 
mains un ; and the general 
tariff is raised to 12% per cent. Thus 
by the new rates the British auto- 
mobile maker is put in a more favor- 
able position an the Canadian, 
while the United States manufacturer 
is placed in a position that is less 
favorable. 

The rates on assembled chassis, at 
the time the treaty was ratified, were: 
British preference 7% per cent.; in- 
termediate 10 per cent.; and general 
tariff 12% cent. The new tariff 
rates are: British preference 5 per 
cent.; intermediate 12% per cent.; 
and general 17% per cent. In this 
ease the duty against British imports 
has been lowered; the rate against 
Canadian ‘imports has been raised; 
and the rate against imports from 
the United States has been raised still 
more. 


Business Revival 


Country Held Back by False Fear That Such Would 
Present Insurmountable Unemployment Problem 


Is Canada over-populated? The 
answer of those responsible for our 
immigration policy must inevitably be 
in the affirmative. Contrary to the 
experience of a century in the United 
States and of half a cen in Can- 
ada we have suddenly e@ a com- 
poe reversal of our policies and be- 
iefs in this respect. All admit that 
we have railways and industrial 
equipment for a much larger yn ev 
lation than we claim. All know t 
large immigration movements and 
business prosperity have gone hand- 
in-hand in these new countries of the 
Western Hemisphere. Yet for certain 
subtle reasons our politicians choose 
to “select” and “restrict.” The labor 
vote is, of course, an important 
matter. 

A brief glance over the immigra- 
tion statistics of Canada and the 
United States shows that periods of 
prosperity and of ay immigration 
movements coincide. ose in favor 
of exclusion affirm that the immi- 
grants come in large numbers when 
and because Canada is prosperous. As 
a matter of fact the immigration 
movements have sometimes com- 
menced before the prosperity trend. 
Is there any substantial reason for 
believing that those who migrate from 
oland, for example, are students of 
the Canadian business situation to 
such an extent that they know just 
when Canada is prosperious and when 
business is depressed? Could the 
average intelligent citizen of Canada 
to-day judge from our press whether 
business is good or bad? How about 
the migrants from Europe, a large 
percantage of whom can neither read 
nor write? 

Large Immigration Revives Business 

On the other hand, a large inflow 
of immigrants to a country which is 
under-populated is one of the largest 
factors in reviving business. When a 
new-comer steps off the plank at Hali- 
fax or Quebec, he immediately be- 
comes a consumer of Canadian prod- 
ucts. He must be clothed and he must 
eat, whether he has money or not. 
If he has he begins to spend im- 
mediately. If not, he proceeds to 
earn some since he cannot starve 
without considerable inconvenience, A 
French economist has estimated after 
long and careful study that each 
citizen of a country is worth on the 
average $450 a year to his country as 
a consumer, whether he has financial 
means or not. No one can vouch for 
the accuracy of such an estimate, but 
all admit that each new citizen is 
more frequently an asset than a 
liability. . 

That a heavy influx of immigrants 
might temporarily affect the employ- 
ment situation is admitted. Labor 
opposes large-scale immigration on 
this ground, and naturally. But the 
inconvenience is only temporary. An 
influx of new citizens means addi- 
tional schools and houses and stores. 
This means more work for all. More 
goods have to be produced—more land 
cultivated. And labor is gnly one part 
of the community. The merchants 


and producers of the country would 
oe feel the increased de- 
mand for Canadian and this 
soon reacts upon labor itself. A 
meee inconvenience to labor 
would ultimately bring prosperity to 
all—would lower the per capita tax 
rate—would make our railways and 
our industries prosper. 


How Much Would It Cost? 


That this would involve a great 
outlay of national funds is a mis- 
apprehension. It has been charged 
that the Federal Government is al- 
ready spending too much money on 
immigration. .The most that has ever 
been spent on immigration in a single 
year by the Federal Government is 
about $24,000,000, which was the bill 
for 1924. In other words Canada 
spends on this all-important national 
problem only what is frequently 
handed to some local constituency 
for a bridge or a dock. The total 
amount. spent by the Dominion Gov- 
ernment on immigration since Con- 
federation is approximately $36,000,- 
000. Large amounts are spent an- 
nually on less urgent needs. Were 
we to spend $5,000,000 annually on a 
thorough immigration policy for the 
next two or three years, it is strongly 
probable that many of our national 
problems would be solved. Instead of 
an annual average of 75,000,000 new 
immigrants we would have many 
times this number and we would 
cease to talk about business depres- 
sion. 


The Toronto Mortgage Co. 


QUARTERLY DIVIDEND 


‘otice is hereby given that a Dividend of 
Pe and one-half per cent., being = ~~ 
f Ten per cent. per annum, upon pa 
Capital Stock of this Company, has been de- 
elared for the naw aes that the 
same will be paya on an 
ist OCTOBER, 1925, 

to Shareholders of record on the books of the 
Company at the close of business on 15th 
Mey exter of the Board 

By order of (WALTER GILLESPIE, 

Manager. 


Dominion Textile Company Limited 
Notice of Dividend 
A a . eee oes 
Twenty-five Cents © sha 
on the Couhinen Stock of DOMINION 
TEXTILE COMPANY, Limited, has 
been declared for the quarter ending 
September 30th, 1925, payable 1st 
October, to shareholders of record 
September 15th. 
y order of the Board. « 
JAS. H. WEBB, 
ry-Treasurer. 


Secreta: 
Montreal, August 25th, 1925. 


The Shawinigan Water & 
Power Company 


Notice is hereby given that a divi- 
dend of two per cent, (2%) has been 
declared on the Common Stock of this 
Company for the quarter ending Sep- 
tember 30th, payable October 10th, to 
shareholders of record September 
26th, 1925. 

By Order of the Board. 

JAMES WILSON, 
Secretary. 


Montreal, September 16th, 1925. 
Holt, Renfrew & Co. Limited 


DIVIDEND NOTICE ON PREFERRED 
STOCK 


Notice is hereby given that a dividend 
of 1%% on the Preferred Stock of Holt, 
Renfrew & Co., Limited, has been de- 
clared for the third quarter of 1924, 
being No. 21, payable on the ist day of 
October, 1925, to shareholders of record 
at the close of business on the 26th 
day of September, 1925. 

By order of the Board, 

R. B. LINDSAY, 
Secretary-Treasurer. 


Montreal, September 16th, 1925. 


CITY OF 


EDMONTON 
Alberta, Canada 


Notice is hereby given that all de- 
bentures of the Series “I” maturing 
October ist, 1929, are hereby called 
for redemption as at October Ist, 1925, 
and further the debentures of the 
Series “I” will not bear interest after 
October 1st, 1925. Payment will be 
made at the Imperial Bank of Canada 
at Edmonton, Alberta, or Toronto, 
Ontario, or at the Bank of the Man- 
hattan Company in the City of New 
York at holder’s option. 

F. BARNHOUSE, 
City Treasurer. 
Edmonton, July 21st, 1925. 


The Sherwin-Williams 
Company, of Canada, 
Limited 

Notice is hereby given that the 
fifty-seventh quarterly dividend of 
one and three-quarters per cent. 
(1% %), being at the rate of seven 
per cent. (7%) per annum for the 
uarter ending Au 81st, 1925, on 
the Preferred Stock of the Company 
has been declared payable to share- 
holders of record the fifteenth day of 
September, 1925, and that cheques 
will be mailed on the thirtieth day of 
September, 1925. 


Books not closed. 
By order of the Board. 


D. A. WHITTAKER, 
Secretary-Treasurer. 


Montreal, Que., 
Sept. 9th, 1925 


¢ 


CITY OF VANCOUVER, B.C. 
DEBENTURES FOR SALE 


SEALED TENDERS WILL BE RECEIVED by the undersigned up to 
12 o’clock noon on Thursday, 24th September, 1925, for the following City of 
Vancouver Debentures, amounting to $1,685,000.00. 


By-law Date of 

0. Issue 
1713 1st April, 1926... 
1732 1st July, 1925 ... 
1733 1st July, 1925 ... 
1734 ist July, 1925... 


Amount 


$1,250,000.00 40 


200,000.00 40 
35,000.00 20 


Term 
Years Maturity 
1st April, 
Ist July, 


1st July, 
1st July, 


Purpose 
Waterworks 
15 Streets 
Sewers 
Kitsilano 

Bathhouse 


all bearing interest at the rate of 5% per annum, payable half-yearly. 


These Debentures are a direct obli 
can be made for registration of princ 


— of the City at large. Provision 
ipal. 


Alternative offers on the basis of interest and principal payable in Canad 
only, and in Canada and the United States, are asked for. — aes 


Parties tendering are required to state the net 


rice for Vancouver pay- 


ment and delivery of the securities. If desired dclvery will be made else- 


where at the purchaser’s expense. 


A certified cheque, payable to the City Treasurer, for 


accompany each tender. 


$10,000.00, must 


The highest or any tender not necessarily accepted. 


City Hall, Vancouver, B.C. 


A. J. PILKINGTON, 
City Comptroller. 


Ottawa Light Heat & Power Co., Ltd. 


Common Stock Dividend No. 26c. 


Notice is hereby fo that a quar- 
terly dividend of 14%% (one and one- 
half per cent.); being at the rate of 6% 
per annum, on the Common Stock of 
this Company, has been declared for the 
period ending September 30th, 1925, and 
payable that date to Shareholders of 
record at the close of business on the 
15th day of September, 1925. 

The transfer books of the Company 
will not be closed. 

By Order of the Board. 

D. R. STREET, Secy.-Treas. 


Ottawa, September 14th, 1925. 


Ottawa Light Heat & Power Co., Ltd. 
Preferred Stock Dividend No. 2d. 


Notice is hereby i that a quar- 
terly dividend of 1%% (one and five- 
eighths per cent.), being at the rate of 
64% per annum, on the Preferred Stock 
of this Company, has been declared for 
the period ending September 30th, 1925, 
payable October ist, 1925, to Sharelold- 
ers of record at the close of business 
on the 15th day of September, 1925. 

The transfer books of the Company 
will not be closed. 

By Order of the Board. 

D. R. STREET, Secy.-Treas. 

Ottawa, September 14th, 1925. 


DIVIDEND NUMBER 141. 


HOLLINGER CONSOLIDATED 
GOLD MINES, LIMITED 
(No Personal Liability) 


A dividend of 1.6% on the outstand- 
ing capital stock of the Company has 
been declared payable on the 7th day 
of October, 1925, on date 
cheques will be mailed to shareholders 
of record at the close of business on 
2ist day of September, 1925 

ee the 12th day of September, 
1925. 


I. McIVOR, 
Assistant-Treasurer. 


Laurentide Company 
' Limited 


Dividend Notice 


Notice is hereby given that a divi- 
dend of one and one-half per cent. 
(1%%) has been declared upon the 
Capital Stock of this Company, for 
the quarter ending September thir- 
tieth, 1925, payable Thursday, Octo- 
ber first, 1925, to Shareholders of 
record at the close of business Sep- 
tember seventeenth, 1925. 


By order of the Board of Directors. 
W. F. ROBINSON, 
Secretary. 


Montreal, September 10th, 1925. 


BELGO CANADIAN PAPER) * 19% 


COMPANY LIMITED 


Common Shareholders’ Dividend 
. No. 4 


Notice is hereby given that a quar- 
terly dividend of 144% has been de- 
clared on the Common Stock of this 
Company, and that same will be paid 
=) the 12th day of October, 1925, to 
business September 30th, 1925. 

By Order of the Board, 

A. DEHAUFFE 
Secretary-Treasurer. 
Montreal, September 8, 1925. 


PROVINCIAL PAPER 
MILLS LIMITED 


DIVIDEND NOTICE 


Notice is aarely erree that Dividends 
have been decla by PROVINCIAL 
PAPER MILLS LIMITED, as follows: 


panes Quarterly Dividend 1%% on 

referred Stock. 

Regular Quarterly Dividend 1%% on 
ommon Stock. 


All payable October Ist, 1925, to Share- 
holders of Record as at close of business 
September 15th, 1925. 


(Signed) S. F. DUNCAN, 
Treasurer. 


INTERNATIONAL PAPER COMPANY 
New York, August 27, 1925 
August 26th, 1925, the Board of Directors 
declared a quarterly dividend of 1% per cent. 
on the 6 per cent. Preferred Stock and a quar- 
terly dividend of 1% per cent. on the 7 per 
cent. Preferred Stock, payable October 15th, 
1925, to holders of record of the respective 
ag at the close of business October Ist, 


5. 

Holders of the 6 per cent. Preferred Stock 
surrendering their stock certificates on ox be- 
fore October Ist, 1926, either to Bankers 
Trust Company, 14 Wall Street, New York 
City, or to the First National Bank of Boston, 
67 Milk Street, Boston, Massachusetts, for ex- 
change for the 7 per cent. Preferred Stock, to- 
gether with the requisite cash payment of $10 
per share, will be entitled to receive the div- 
idend payable October 15th on the 7 per cent. 
Preferred. 

Checks will be mailed. Transfer books will 


not close. 
OWEN SHEPHERD, Treasurer. 


KERR LAKE MINES, LTD., 
61 Broadway, New York. 
DIVIDEND No. 24. 

September 10, 1925. 

The Board of Directors have this day de- 
clared a dividend of 12%c. per share on the 
capital stock of the Company, payable October 
15, 1925, to stockholders of record at the close 
of business on October Ist, 1925. Books will 


not close, 
‘E. H. WESTLAKD, Treasurer. 


The Steel Company of 
Canada, Limited. 


Preference Dividend No. 57— 

Notice is hereby given that a dividend of 
one and three-quarters per cent. on the issued 
and fully paid Preference shares of the Com- 
pany has been declared for the quarter ending 
September 30th, 1925. 

Ordinary Dividend No. 35—~ 

Notice is also given that a dividend of one 
and three-quarters per cent. on the issued and 
fully paid Ordinary shares of the Company 
has been declared for the quarter ending Sep- 
tember 30th, 1925. 


The above dividends are payable November 
2nd, 1926, to shareholders of record at close 
of business October 8th, 1925. 

By ~~ of the Board, 
CHAMP, Secretary. 
Hamilton, Ont, Sept. 8rd, 1925. 


- 


reholders on record at the close of | - 


Notice is hereby given that a D 
dend of three per cent. upon the p 
up capital Stock of this Insti 
has been declared for the quarter 


ing 30th September, 1925, being - 


the rate of twelve per cent. per an.) 
num, and that the same will be pay. | 
able at the Head Office of the Bank” 


and its Branches on and after Thurs. © 


day, the 1st day of October, 1925, to 
shareholders of record of the 19th 


By Order of the Board. 


C. A. BOGERT, 
General M 
Toronto, 27th August, 1925, 


If you are locking for an 


for profitable investment, where the te- _ 


turn on monies invested is en 3, 
and where all the gambling risk has 
been eliminated, it will be to your 
an to write us without delay. 

are offering a mining stock of unu 
merit, at the ground floor price of 

per share, par value $1.00, non $- 
able. This stock will advance in price 
during the next 60 days. For 

lars, write ‘ 

GLASORD BROKERAGE, 
417-18-18 Vancouver Block, 


Vancouver, B.C. 


The Trinidad Electric Company, 
Notice is hereby given that a ¢ i 
dend of 1%% for the quarter ending 
September 30th, 1925, on the Capits 
Stock of the Company has been dé 
clared. 


Warrants will be issued and m 
to the address of each shareholder 
f Canada, alifax, N.S, on aed. oft 
0 ax, N.S., on 
the 10th of October, 1925. 
The transfer books of the Cc ly 
will be closed from the ist to the 
10th of October, 1925, both days it 
clusive. a 
By order of the Board. aan 
F. B. OXLEY, Secretary. 


The Bell Telephone — 
Company of Canac 
Notice of Dividend 
A dividend of two per cent. (2% 
has been declared payable on October 


15, 1925, to shareholders of record 
the close of business on §S 


W. H. BLACK, 


eri 


Montreal, September 2, 1925. ” 
BELGO CANADIAN PAPER & 
COMPANY LIMITED — 


Preferred Shareholders’ Dividend - 
No. 9 


Notice is hereby given that a divi- 


dend of 1%% for the three mont 
ending September 30th, 1925, being 
at the rate of 7% per annum on the 
paid up Preferred Stock of this Com- 
pany, has been declared and that same 
will be paid on the 1st day of October, © 
1925, to Shareholders on record et the = 


close of business September 12th, ~ 


1925. 
By Order of the Board, 
A. DEHAUFFE, 
Secretary- 
Montreal, September 8, 1925. 


The 
Toronto General Trusts 
Corporation 


Dividend No, 117 


_NOTICE is hereby given that 
dividend of three per cent. (3%) has 
been declared upon the — 
ital stock of this Corporation for 
quarter ending September 30th, 1925, ” 
being at the rate of TWEL P 


CENT. PER ANNUM, and that the © 
ayable on and after ™ 
irst Day of October, ~ 


same will be 
Thursday, the 
1925. The Transfer Books of the Cor- 
ration will be closed from Wednes- 
ay, the 16th day of September, until 
Wednesday, the 30th day of Septem- 
ber, both days inclusive, 
By order of the Board of Directors. 
W. G. WATSON, 
General Manager. 


Toronto, September 9th, 1925. 


The Sherwin- Williams 


Company, of Canada, ; 


Limited 


Notice is hereby given that the 
twentieth quarterly dividend of one 
and a half per cent. (144%) for quar- 
ter ending August 31st, 1925, on the 
Common Stock of the Company has 


been declared payable to shareholders ~ 


of record on the 15th day of Septem- 
ber, 1925, and that cheques for same 
will be mailed on the 30th day of Sep- 
tember, 1925. 

Books not closed. 

By order of the Board. 

D. A. WHITTAKER, 
Secretary-Treasurer. 

Montreal, Que., 
Sept, 9th, 1925. 
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come Fails 1 
late Tr 


BANK LOAN 


Less’ Money Nee 
tries of Countr. 
Placed in C: 


enormous in itself, but 
finitely more so when 2 
share falls on any on 
or section of the coun! 


according t 

of $1,485,000 

farm income of 

they paid an income t 
During the first year | 
va fares pei 
x. According to the 
4,663 farmers contrib 
ably 14,178 farmers, « 
of those who paid inex 
1921 income fell below 
limit in two years. L 
manufacturers paid $7 
ployees in general pa 
n addition the manuf: 
country had numerous 
meet, while agriculture 
to pay but the general 
It is evident that tl 
adjustment :in the tax 
minion. - Experienc 
that a coigtry cannot 
unless all factions with 
perous. Business is fi 
den heavy, and will cor 
until the load is even! 


ENLARGE BRAZILI 
The Financial Post 
definite information -t 
zilian board will be 


